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The Financial Situation 


BONUS measure which the President seems to 
believe will cost the Treasury about $2,500,- 
000,000 chiefly during the coming fiscal year has 
now become law. ‘The President on Wednesday 
sent to the Speaker of the House of Rrepresentatives 
a “supplemental estimate of appropriations” to be 
added to his previous budget figures to cover the 


needless to say, would be most reluctant to levy 
additional taxes immediately before a national elec- 
tion when all members of the House and one-third 
of the Senate must be chosen. Demand is heard in 
some quarters that appropriations for this purpose 
be deferred until next year (after the elections) and 
then be made in the form of deficiency appropriations | 


outlays entailed by this 
law which both houses so 
cavalierly sent to the 
statute book over the 
veto of the President. The 
reaction of members of 
Congress to this commu- 
nication from the White 
House is so childish that 
it would be highly amusing 
were the whole matter not 
soiserious, and the attitude 
of the members of Congress 
so shockingly eloquent of 
the way in which our legis- 
lators are disposed to play 
petty politics with this and 
other programs often indi- 
vidually costing the people 
of this country sums of 
money two or three times 
as large as the total public 
debt prior to the World 
War,and several times as 
large as the total of annual 
Congressional appropria- 
tions of that earlier period. 


Little Thought of Costs 


Of course it has been 
evident from the first that 
those who were weakly 
yielding to the well-organ- 
ized and militant bonus 
minority hoped somehow 
to pass on to someone else 
the task of finding the 
funds required. Many of 
them doubtless had hopes 
that the country could be 
persuaded that providing 
the money was a matter 
for “Henry Morgenthau to 
worry about,’ as one of 
them said. But, of course, 
this is a matter for which 
Congress cannot, in any 
proper sense of the term, 
avoid responsibility, and 














An Urgent Evil 


“You doubtless read in your great papers 
recently a long and learned story of my great 
unfitness for the Presidency. Now, I am not 
going, to-night or at any other time, to in- 
dulge in what must be a pleasant pastime, 
that of regaling one’s personal qualifactions 
for that high office. 

“But that brings up the most important 
pre-convention question that we can consider 
and that question is who is going to deter- 
mine the fitness and how is it going to be 
determined.”’ 

Senator Borah, from whose address in 
Brooklyn during the past week we take the 
foregoing sentences, obviously had in mind 
occasions in the past when certain small 
groups of professional politicians and their 
organizations were able to name the presi- 
dential nominees of his party. 

Evils of this sort have been a fairly regular 
feature of our political life for a long time 
past, but they often bear fruit of a kind quite 
different from that Senator Borah quite 
warrantably dislikes. The demagogue, like 
the poor, has always been with us, but of 
recent years in some notable instances he has 
adopted the methods of the “selfish in- 
terests’’ to which honorable men like Senator 
Borah so strongly object. 

The result is that political conventions, 
or even popular elections, are manipulated to 
gratify personal political ambitions of indi- 
viduals who have few constructive ideas of 
any sort and practically no real convictions 
about current affairs except, of course, that 
they ought to be elected to office. 

The paramount issue this year is the selec- 
tion of candidates and programs that promise 
constructive relief from the vagaries of the 
demagogues, the dreamers, the Utopians and 
the professional reformers. The trouble with 
the way things are going at present is that 
none, or almost none, of those who are 
venting their righteous wrath upon the Ad- 
ministration are able or willing to say pre- 
cisely what they would do if elected to office, 
or else, as is the case with Senator Borah, 
champion causes that thoughtful citizens are 
likely to find almost as unsound as the New 
Deal itself. 

Governor Smith in his Liberty League ad- 
dress possibly came closer to constructive 
common sense than the others, but it still 
remains to be seen whether any organized 
political group of real strength can be per- 
suaded to follow the lead indicated by this 
outstanding critic of the New Deal—and of 
course the Democratic platform of 1932 left 
a good deal to be desired. 

Here is a real defect in our democratic sys- 
tem whose correction is worthy of the best 
efforts of our ablest men, and it so happens 
that its correction is an urgent need at 
present. 


























certainly a most cowardly 
procedure. Probably most 
members of Congress 
would prefer to have the 
Secretary of the ‘Treasury 
raise these billions, as he 
has been raising other bil- 
lions, by placing govern- 
ment obligations in the 
banks of the country 
against specially created 
deposits. 


The Bonus and 
Government Bonds 


The President and the 
Secretary of the Treasury, 
however, probably know, 
and members of Congress 
ought to know, that this 
process cannot go on for- 
ever, that it has already 
reached a point where 
most thoughtful people 
are seriously disturbed as 
to the consequences, and 
that the ability of the 
Treasury to dispose of its 
obligations at any such 
prices as those now ruling 
must undergo a radical 
change if some $2,250,- 
000,000,in addition to the 
$3,000,000,000 deficit that 
may well be in prospect 
without taking the bonus 
into account, must be ob- 
tained by loans during the 
year ending June 30 1937. 
They should also be well 
aware of the fact that suc- 
cess on the part of the 
Treasury in selling another 
five billion or more of its 
obligations to the banks 
and insurance companies 
could hardly fail to lay 
a basis for later serious 
difficulty for these institu- 


the President is far too skilled in political strategy 
to permit members of Congress to give the unthinking 
any such impression. This fact is apparently now 
being fully realized on Capitol Hill, where a 
number of puerile ideas and some very dangerous 
ones are developing about methods by which to 
meet the cost of the bonus payments. 

Already there is a good deal of uneasiness in 
Congress lest the President insist upon new taxes 
to meet these large outlays, at least in part. Congress, 


tions upon whose solidity the welfare of every man, 
woman and child in the country so much depends. 

Another hazard seems to be raising its head as a 
result of this situation, although it is difficult to be 
certain how seriously it is to be taken at present. 
Groups in Congress which have long demanded fiat 
paper currency are coming forward with proposals 
to pay the bonus in this way. It will be recalled 


that they originally wished to have the bonus 
legislation itself carry provisions of this sort, but 
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finally yielded to pressure from the veterans and 
supported the bonus without such provisions. Now 
that Congress is being obliged to give serious con- 
sideration to ways and means of raising the funds 
required for the bonus payments it has made man- 
datory upon the Treasury, these fiat currency advo- 
cates are ready with their one sovereign remedy 
for all ills. It is to be supposed that the President 
would veto any measure carrying such provisions, 
and that Congress would find it difficult to pass it 
over a veto, but it is quite possible that pressure 
upon Congress to make definite provision at this 
session for raising the funds for bonus payments 
might strengthen the fiat currency movement. 
Fiat Currency Proposals 


Of course payment of the bonus in fiat currency 
notes would be simply disastrous, even if such 
notes are, as is suggested in some quarters, given a 
metallic “coverage” by labeling the large Treasury 
hoard of gold as “backing” for the notes. At the 
same time, however, it is to be remembered that any 
method employed for raising such a sum as $2,250,- 
000,000 during the fiscal year 1937 is certain to be 
attended with serious consequences. To obtain such 
a sum from the savings of the people would result 
in the waste of a very large amount of the national 
savings in riotous living. To obtain the funds from 
the banks, as the Treasury has been doing in the 
past, would be almost if not quite as harmful as 
fiat currency, and for that matter would be a process 
not fundamentally different from the printing of 
fiat currency. To levy additional taxes sufficient 
to raise any such amount would be almost out of 
the question. To all this Congress apparently gave 
not a thought in passing the bonus measure. We 
hope that those of its members who are responsible 
will not be permitted to becloud the whole situation 
in such a way that the rank and file of the people 
of this country will not realize fully just what has 
been done. 

The question has been raised as to the possibility 
of making some substantial reduction in the net 
cost of the bonus measure by removing the recipients 
of bonus cash from relief rolls and from the rolls 
of those employed on relief work. We can see no 
good reason why this should not be done, although 
it is difficult to know, of course, just how much 
would be saved in relief expenditures by this means. 
We doubt, however, if the question is of more than 
academic importance, since a veterans’ organization 
politically strong enough to force payment of the 
bonus could almost certainly cause the politicians 
to eschew any such policy as this. 


Other Calls for Taxes 


But the need for revenue to pay the bonus is by 
no means the only shoe that is pinching. Some 
$200,000,000 in impounded processing taxes has 
been, or shortly will be, ordered returned to the pay- 
ers rather than handed to the Treasury. The Sec- 
retary of Agriculture recently termed this return a 
“legalized steal,” which incidentally seems at this 
time to be a part of the political strategy of the 
party now in power—that of having the lesser lights 
constantly criticizing the Supreme Court and its 
recent decisions while the President himself remains 
silent. But condemnation of court rulings will not 
place the $200,000,000 in the hands of the govern- 
ment. Congress had of course counted on these 
funds, as it had upon future collections of the same 
sort during the remainder of this fiscal year and the 
next. 
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The Secretary of Agriculture has asserted that 
plans are being drafted to provide for revenue equiv- 
alent to the $200,000,000 thus lost to the Treasury. 
Just how much the President expects to spend un- 
der the measure now being pushed through Con- 
gress to take the place of the Agricultural Adjust- 
ment Act is still a matter of conjecture, but the 
amount is expected to be substantial. Of course 
the funds required for this purpose must come from 
somewhere. It is understood that the Administra- 
tion is drafting a tax law to raise all or some part 
of the funds thus required. So it happens that Con- 
gress, which was greatly relieved at the beginning 
of the year to hear the President say that no new 
tax proposals were in sight, must now face the 
task of enacting new tax laws immediately before 
election. Whether it finally proves that our legis- 
lators have made their own political bed the harder 
in this respect by adopting the bonus law remains 
to be seen, but it seems hardly credible to us that 
the public should fail to understand the real meaning 
of an action which added immensely to the load of 
an already overburdened Treasury and then evaded 
the obligation of making provision for procuring 
the funds needed. 

The fact is also to be carefully noted that not only 
among bonus advocates, but in the so-called farm 
groups there are violent and persistent advocates 
of fiat currency and kindred expedients. Such 
schemes as these have found their support for the 
most part during the past few years among monetary 
cranks who vainly imagined that there was some 
special virtue in the printing of fiat notes. If to 
this support is now to be added that which arises 
from the need to raise large funds at a time when 
it is thought politically unwise to levy more taxes, 
the situation naturally becomes the more hazardous. 


Using “Gold Profits” 


ONGRESS is already casting envious eyes 
toward the so-called “gold profits,” including 
the “stabilization fund.” The Secretary of the 
Treasury has referred to these moneys as treasured 
assets ultimately to be used to reduce the public 
debt. But cash possessions are always dangerous 
when situations arise such as that by which Con- 
gress is faced at present. Technically these funds 
are unquestionably the property of the United 
States government, although we have never been 
able to reconcile ourselves to the process of reason- 
ing by which their seizure was labeled something 
other than confiscation. Congress would of course 
be quite within its rights in directing the Treasury 
to make use of this idle gold, as is now sug- 
gested, by printing notes against it, or in any other 
way it chooses. But let no one suppose for a moment 
that in terms of economic cause and effect the mat- 
ter is nearly so simple. 

Of course it would be easy enough for members 
of Congress to tell their constituents that the print- 
ing of currency with 100% gold coverage, or per- 
haps gold and silver coverage, is in accord with 
orthodox monetary policy, and doubtless many 
would believe them even if the metallic coverage re- 
mained locked in Treasury vaults. The notion that 
notes are soundly issued merely because there is 
some specified amount of precious metal to support 
them is one of the commonest and most harmful 
fallacies of recent years.. Let us look a little more 
closely at the facts of the present case. Suppose 
notes were issued against say $1,000,000,000 of the 
gold held free of lien in Washington. Let us assume 
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that the notes so issued were used to meet payments 
demanded by the veterans presenting their bonus 
bonds to the post-offices next summer. What would 
happen to our banking and credit mechanism ? First, 
either the veteran himself, or some other individual 
or business enterprise into whose hands these notes 
might come, would promptly take them for the most 
part to a bank and deposit them. Now the ordinary 
bank would not care to have excess currency over- 
crowding its vaults. It would without question take 
these notes deposited by the veteran to the Federal 
Reserve bank. The latter would of course credit 
the reserve account of the bank taking them there. 
Thus we find the deposits of the banks increased 
by $1,000,000,000 and their reserve accounts en- 
larged by practically the same amount, which obvi- 
ously involves a substantial increase in the already 
enormous excess reserves of member banks. 


How Relieve Them? 


How would such deposits be retired? They were 
not created in the process of a credit operation, as 
is usually the case, so that repayment of the funds 
loaned cancels the deposit. They originated in the 
gift to certain groups in the community of funds 
that had in effect been created out of thin air in the 
process of devaluing the dollar. In short, the infla- 
tionary process begun when the dollar was devalued 
and part of the gold of the banks confiscated would 
be brought to a technical completion with the gen- 
eral disbursement to the veterans of the proceeds 
of this “legalized steal,” to use the words of the Sec- 
retary of Agriculture. Sooner or later this type of 
monetary tinkering must reflect itself in our price 
structure, and then it will be that those from whom 
the gold was taken will feel the injury done them. 

We must admit that with this situation rapidly 
coming to a head in Congress, and with the various 
elements actively championing further monetary 
tinkering, it is not strange that some of the 
European investors, who within the past year have 
left large funds here, have lately been disposed to 
take them home again, thus causing the dollar to 
weaken against foreign currencies. In such circum- 
stances Mr. Morgenthau’s discovery of a “memoran- 
dum” prepared by some unidentified individual with 
ill-will toward the Administration can hardly be 
taken very seriously as a cause for weakness in the 
dollar, the less so since the dollar has done no bet- 
ter since the dark deeds of the memorandum writer 
were exposed and given wide publicity. 


Federal Reserve Bank Statement 


NLY modest changes appear this week in the 
condition statement of the 12 Federal Reserve 
banks, combined, and as on so many previous occa- 
sions the alterations are due almost entirely to 
United States Treasury transactions. In reversal 
of recent practice, the Treasury outlays were met 
in the week to Wednesday night from the funds in 
its general account with the Reserve institutions and 
from the deposit of additional gold certificates. 
Member bank reserve balances increased $60,895,000 
in these circumstances, and it was estimated 
officially that excess reserves over legal require- 
ments increased $60,000,000 in the same period, to 
an aggregate of $3,090,000,000. For some weeks 
the Treasury had called upon balances with com- 
mercial banks and other depositary institutions, and 
by this means the Treasury deposit with the Reserve 
banks was kept around the $500,000,000 mark. The 
excess reserve total thus was kept from climbing 


Financial 





Chronicle Feb. 1 1936 


to and beyond the record of $3,310,000,000 attained 
Dec. 11 1935. No official explanation of the Treas- 
ury practice has been vouchsafed, but it is a reason- 
able assumption that it resulted from the criticisms 
justly leveled at the authorities for their do-nothing 
policy in the face of the vast and dangerous accumu- 
lation of idle credit resources. Also of interest is 
a Washington report of Tuesday that the New York 
Federal Reserve Bank had requested and obtained 
possession of $2,000,000,000 of the gold certificates 
credited to it and held in the fund in Washington. 
Here again no official explanation was given. It 
would appear, indeed, that none is needed, for the 
action is quite without significance. The salient 
fact in the gold incident was the sequestration of 
the metal which belonged to the System, and it is of 
no moment whatever whether the pieces of paper 
which represent the remaining interest of the banks 
in the monetary gold stocks rest in Washington or 
New York. 

Gold certificates held by the Reserve banks or 
due from the Treasury were $7,643,860,000 on 
Jan. 29, an increase of $24,512,000 over the total of 
$7,619,348,000 on Jan. 22. This adjustment clearly 
resulted from previous gold imports and additions 
from domestic production for which the Treasury 
had not reimbursed itself. Since cash continued to 
return to the banks, total reserves increased to . 
$8,006,194,000 against $7,972,380,000. A modest 
diminution of hand-to-hand currency resulted in a 
decline of Federal Reserve notes in actual circula- 
tion to $3,599,683,000 from $3,608,049,000. Member 
bank balances on reserve account increased to 
$5,863,331,000 on Jan. 29 from $5,802,436,000 on 
Jan. 22, but the Treasury balance on general account 
receded to $478,037,000 from $514,995,000. Small 
gains appeared in foreign bank and other deposits, 
and total deposits were marked up to $6,642,518,000 
from $6,613,359,000. The gain in reserves and the 
small drop in circulation liabilities overshadowed 
the increase of deposit liabilities, and the reserve 
ratio advanced to 78.2% on Jan. 29 from 78.0% on 
Jan. 22. Discounts by the System were $645,000 
higher for the week at $7,065,000, but industrial ad- 
vances dropped $62,000 to $32,148,000. Open market 
operations remained in a state of suspended anima- 
tion. Bankers’ bills acquired in the open market 
increased $13,000 to $4,670,000, while holdings of 
United States Government securities receded just 
$1,000 to $2,430,263,000. 


Corporate Dividend Declarations 


CTIONS taken on dividends the current week 
again were largely of a favorable nature. 
Norfolk & Western Ry. declared an extra dividend 
of 2% in addition to the regular quarterly of like 
amount, payable on the common stock March 19. 
Green Bay & Western RR. declared an annual divi- 
dent of 5% on the class A income debentures, and 
also 5% on the capital stock, payable in both cases 
Feb. 20; a year ago only 214% was paid on the 
class A debentures and 1% on the stock. Westing- 
house Elec. & Mfg. Co. declared a dividend of 75c. per 
share on the common stock, payable Feb. 29, which 
compares with only 50c. paid Nov. 30 and Aug. 30. 
Inland Steel Co. declared a quarterly dividend of 
75c. a share on the common stock, payable March 2, 
which compares with 50c. paid in each of the three 
preceding quarters and 25c. each three months from 
Sept. 1 1934 to March 1 1935, inclusive; in addition, 
extras of 25c. were paid Dec. 2 and Sept. 3 last. 
Continental Steel Corp. declared an initial dividend 
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of 50c. a share on the common stock, payable 
March 2. American Metals Co., Ltd., declared a 
dividend of $4 a share on account of accumulations 
on the 6% cumul. conv. preferred stock, payable 
March 2, which compares with $2 paid Dec. 2 and 
Sept. 3 last. Anaconda Wire & Cable Co. declared 
a dividend of 25c. a share on the common stock, 
payable March 16, which will be the first distribu- 
tion on the shares since Aug. 10 1931, when 25c. a 
share was paid. Armstrong Cork Corp. declared a 
quarterly dividend of 3714c. a share on the common 
stock, payable March 2, which compares with 25c. 
a share paid Dec. 2 last and only 12%c. a share in 
preceding quarters. American Hide & Leather Co. 
declared an initial dividend of 75c. a share on the 
new $50 par 6% conv. preferred, issued recently in 
connection with the carrying out of a plan of recapi- 
talization under which arrearages on the old pre- 
ferred were eliminated; no dividends were paid on 
the old preferred since 1921. Jewel Tea Co. declared 
a quarterly dividend of $1 a share on the common 
stock, payable April 15; in previous quarters paid 
only 75c. a share, but, in addition, an extra of $l a 
share was paid Dec. 23 last, and one of 50c. a share 
on Dec. 15 1934. Of an adverse nature was the de- 
cision of Canadian Hydro-Electric Corp., Ltd., to 
defer the dividend ordinarily distributed the first 
of March. 


The New York Stock Market 


ODEST upward and downward movements of 
prices marked the trading in stocks here in 
New York this week. Gains of one day usually were 
offset by losses of the next, and net results were 
not impressive in either direction. Some special 
groups developed outstanding strength, but others 
reflected nervousness as to conditions. The market 
unsettlement was due in part to Congressional de- 
liberations, and to the tussle that is developing 
between outright inflationists in that body and the 
Administration. What the outcome of that conflict 
will be is impossible to predict, but there is at least 
a grain of comfort in the realization that the Ad- 
ministration desires to meet the vast expenditures-so 
readily voted by Congress in an approximately ortho- 
dox manner. Inflation sentiment gripped the stock 
market at times, when talk prevailed in Congress of 
raising more than $2,000,000,000 for the immediate 
payment of the soldiers’ bonus through use of the 
“free” gold in the stabilization fund or the issuance 
of greenbacks as provided in agricultural legislation. 
But the buying of stocks thus occasioned always 
found its corrective in profit-taking. The market, 
moreover, was plainly anxious for further indica- 
tions of the industrial trend, which now is some- 
what obscure. 

Trading on the New York Stock Exchange was 
quite active last Saturday, and levels improved after 
an easy opening. Substantial gains were recorded, 
especially in the utility stocks. The advance was 
resumed last Monday, with irresponsible talk of in- 
flation in Congress clearly at the bottom of the 
movement. There were numerous new high levels 
recorded during the day, and almost all groups par- 
ticipated, but a wave of realization sales forced 
prices below the best figures of the day toward the 
close. When it appeared on Tuesday that the Ad- 
ministration is intent on raising funds for bonus and 
other expenditures by means of ordinary borrowing, 
rather than through use of frankly inflationary ex- 
pedients, prices tended to ease. Railroad shares 


showed better results than others, while utility 
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issues also advanced, but the general industrial 
group suffered a set-back. The tendency on Wednes- 
day was toward improved levels, with carrier stocks 
once again in the van. Oil, motor and aviation 
stocks also showed strength. Movements on Thurs- 
day were mostly toward lower levels, with the de- 
clines moderate. A few industrial issues sold off 
sharply, but there were strong spots in the railroad 
group, and one or two specialities also moved for- 
ward. Trading yesterday resulted in another mod- 
est advance, with industrials pushing to the fore 
once more. Motor stocks were in excellent demand 
and most other industrials also improved. More 
moderate gains appeared in carrier and utility 
stocks. Turnover throughout the week was heavy, 
and at times more than 3,000,000 shares were traded 
in single sessions. 

Results in the listed bond market naturally were 
at variance with those in the share market, for the 
talk of inflationary legislation in Congress did high- 
grade bonds no good. United States government 
securities were firm at times, but the general tend- 
ency was toward lower levels, and almost all the 
gains recorded early in January again were lost. 
Highest-grade corporate issues were dull and not 
greatly changed. Among speculative bonds move- 
ments were uncertain, with upswings slightly more 
pronounced than the recessions. Foreign dollar 
bonds also tended to advance modestly. In the com- 
modity markets movements were small and irregu- 
lar, with the undertone firm owing to the wild talk 
in Congress of unfortunate currency maneuvers. 
Foreign exchanges showed persistent strength, as 
might be expected. Sterling held rather consist- 
ently over the $5.00 level, and it seems reasonable 
to suppose that the British Exchange Equalization 
Fund was employed to prevent a sharp’ advance. 
French francs moved ever nearer to the upper gold 
point, and a general expectation of gold exports to 
that country existed in this market. Netherlands 
guilders and Swiss francs also were strong, while 
Scandinavian units held firm with sterling. The | 
silver currencies of the Far East were quiet. 

On the New York Stock Exchange 417 stocks 
reached new high levels for the year, while 79 stocks 
touched new low levels. On the New York Curb 
Exchange 347 stocks touched new high levels and 62 
stocks touched new low levels. Call loans on the 
N. Y. Stock Exchange remained unchanged at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,656,720 
shares; on Monday they were 3,099,685 shares; on 
Tuesday, 2,287,590 shares; on Wednesday, 2,680,435 
shares; on Thursday, 3,012,280 shares, and on Fri- 
day, 3,235,140 shares. On the New York Curb Ex- 
change the sales last Saturday were 685,495 shares; 
on Monday, 1,275,505 shares; on Tuesday, 963,507 
shares; on Wednesday, 1,116,130 shares; on Thurs- 
day, 1,260,315 shares, and on Friday, 1,207,550 
shares. 

Irregularity was a feature of trading in the stock 
market this week, with the volume of sales quite 
heavy. Speculation over the method to be employed 
in the payment of the soldier bonus occasioned 
much concern, and when the Administration’s 
views in the matter became known, prices tended 
toward lower levels. However, on Friday prices 
again turned upward, and in many instances were 
higher at the close than.on Friday of the previous 
week. General Electric closed yesterday at 3934 
against 383, on Friday of last week; Consolidated 
Gas of N. Y. at 36144 against 3234; Columbia Gas & 
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Elec, at 16144 against 1434; Public Service of N. J. 
at 4714 against 46144; J. I. Case Threshing Machine 
at 105%4 against 10034; International Harvester at 
6534 against 5914; Sears, Roebuck & Co. at 64 
against 6214; Montgomery Ward & Co. at 371% 
against 3734; Woolworth at 5314 against 53, and 
American Tel, & Tel. at 16134 against 160; Allied 
Chemical & Dye closed yesterday at 165 against 166 
on Friday of last week; Columbian Carbon at 1075% 
against 104144; E. I. du Pont de Nemours at 14614 
against 144144; National Cash Register A at 2334 
against 23°%4; International Nickel at 4914 against 
483,; National Dairy Products at 23 against 22%, ; 
Texas Gulf Sulphur at 3714 against 36; National 
Biscuit at 35 against 37; Continental Can at 7734 
against 8114; Eastman Kodak at 15734 against 
160%; Standard Brands at 155% against 1614; 
Westinghouse Elec. & Mfg. at 11314 against 109%, ; 
Lorillard at 255% against 257%; United States Indus- 
trial Alcohol at 41144 against 4314; Canada Dry at 
15144 against 15%; Schenley Distillers at 46 against 
50, and National Distillers at 2854 against 295%. 

The steel stocks turned to higher levels this week. 
United States Steel closed yesterday at 503% against 
4734 on Friday of last week; Bethlehem Steel at 
5234 against 5114; Republic Steel at 22 against 19, 
and Youngstown Sheet & Tube at 471% against 46. 
In the motor group, Auburn Auto closed yesterday 
at 43 against 43 on Friday of last week; General 
Motors at 5914 against 5614; Chrysler at 94 against 
$814, and Hupp Motors at 23% against 21%. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 25144 against 23144 on Friday of last week; 
U. S. Rubber at 19 against 1814, and B. F. Goodrich 
at 1734 against 153%. The railroad shares again 
record gains for the week as compared with Friday 
a week ago. Pennsylvania RR. closed yesterday at 
36 against 34% on Friday of last week; Atchison 
Topeka & Santa Fe at 741% against 7034; New York 
Central at 341% against 3014 ; Union Pacific at 12314 
against 120%4,; Southern Pacific at 3014, against 
2742; Southern Railway at 15 against 14%, and 
Northern Pacific at 2634 against 26. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
5958 against 55 on Friday of last week; Shell Union 
Oil at 175% against 18, and Atlantic Refining at 3034 
against 29%. In the copper group, Anaconda Cop- 
per closed yesterday at 3014 against 301% on Friday 
of last week; Kennecott Copper at 325% against 
3214; American Smelting & Refining at 6414 against 
6334, and Phelps Dodge at 331% against 33. 

Trade and industrial developments gave no clue 
this week to the long-time trend, possibly because 
the introduction of new automobile models late last 
year advanced some of the activity normally result- 
ing at the start of the year. Steel-making for the 
week ending to-day was estimated by the American 
Iron and Steel Institute at 49.4% of capacity against 
49.9% last week and 52.5% at this time last year. 
Production of electrical energy for the week ended 
Jan. 25 was 1,955,507,000 kilowatt hours, according 
to the Edison Electrical Institute. This compares 
with 1,949,676,000 kilowatt hours in the previous 
week and with 1,781,666,000 kilowatt hours in the 
corresponding week of 1935. Car loadings of rev- 
enue freight in the week to Jan. 25 amounted to 
584,691 cars, the American Association of Railroads 
reports. This is a decline of 26,717 cars from the 
preceding week, but a gain of 29,163 cars over the 
same week of 1935. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
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yesterday at 99%c. as against 100%c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 60c. as against 603¢c. the close on Fri- 
day of last week. May oats at Chicago closed yester- 
day at 285¢c. as against 285¢c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.60c. as against 11.85c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.98c., unchanged from the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of last week. 

In London the price of bar silver was 19 11/16 
pence per ounce as against 19384 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 4434c., the same as the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.0014, un- 
changed from the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.69%¢c. 
as against 6.6644c. the close on Friday of last 
week, 


European Stock Markets 


RICE trends were irregular this week on stock 
exchanges in the principal European financial 
centers. Activity was restricted at London, Paris 
and Berlin, partly because the interment of King 
George V at Windsor on Tuesday caused a suspen- 
sion of dealings in that session on the British and 
French exchanges. But other factors also contrib- 
uted to the dulness, and in the narrow upward and 
downward movements of the week all the European 
markets gave the appearance of awaiting fresh po- 
litical, monetary and commercial developments. It 
was considered reassuring, in a sense, that the 
League Council took no active steps toward oil sanc- 
tions against Italy, but this problem is to be studied 
next week by a special committee at Geneva. The 
fall of the Laval Cabinet last week occasioned un- 
certainty regarding the French franc, and even the 
rapid constitution of a new regime by Albert Sar- 
raut failed to dispel the fears entirely. It is evident, 
on the other hand, that distrust of the United States 
dollar is even greater in Europe than fears for the 
franc. Overriding by the Senate last Monday of the 
Presidential veto of the soldiers’ bonus bill, together 
with frankly inflationist talk in Congress all this 
week, caused a heavy flow of funds from the United 
States to Europe. In his annual report to stock- 
holders of the Bank of France, delivered on Thurs- 
day by Governor Jean Tannery, a strong appeal was 
made for defense of the franc and for early stabili- 
zation of currencies by international agreement. The 
air was full of currency rumors of all kinds during 
the week, and in such circumstances it is not sur- 
prising that investors preferred to sit on the side 
lines. Trade reports from the larger European 
countries indicate merely a continuance of condi- 
tions prevalent last month. 

Little business was done on the London Stock 
Exchange in the initial session of the week. British 
funds were firm, while home railway stocks reflected 
better demand because of the settlement of the coal 
wage dispute on a compromise basis. In the indus- 
trial sections movements were small but the tone 
was firm. The international group of issues was 
stimulated to a degree by favorable week-end reports 
from New York. Tuesday was a day of mourning in 
Great Britain, as the dead King was laid to his final 
rest, and no trading occurred. When operations 
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were resumed on Wednesday the tone was cheerful 
in almost all sections of the market. British funds 
were stimulated by favorable revenue returns, but 
home rails suffered somewhat from profit-taking. 
Most of the industrial issues improved on a quiet 
but persistent buying wave, while gold mining and 
diamond shares also were better. International is- 
sues declined slightly on reports of uncertainty in 
the New York market. The approach of settlement 
day caused quiet conditions Thursday at London. 
British funds closed without notable changes, and 
home railway shares also were steady. Industrial 
stocks turned irregular, with gains less numerous 
than declines. Gold mining issues were steady, while 
international stocks tended to advance on reports 
of improvement at New York. Strength in British 
funds marked the trading yesterday, but other sec- 
tions were well supported. International issues 
were dull. 

The trend on the Paris Bourse was favorable in 
the first session of the week, but changes were small 
despite the general conviction that the Sarraut Cab- 
inet would be able to carry on until elections are 
held in the spring. Rentes showed small gains, and 
most industrial, utility and bank stocks also im- 
proved. The international section was mildly un- 
certain. The Bourse remained closed on Tuesday, 
as a mark of respect for the dead English King. 
‘Trading on Wednesday was slow, with the price 
tendency irregular. Not all interests felt content 
regarding the monetary outlook, and rentes declined 
in consequence. More interest was taken in French 
equities of all kinds, but the movements were small. 
Nor was the international list of securities consid- 
ered attractive. The market was disturbed by re- 
ports that the French Treasury badly needed a fresh 
loan and was seeking it in London. Transactions 
on Thursday were on a very restricted scale. Rentes 
improved a little despite a Bank of France state- 
ment that reflected a large gold loss for the week. 
Bank stocks were lower as a group, but variations 
otherwise were small and in both directions. Small 
gains in rentes occurred yesterday at Paris, while 
more interest was taken in equities and interna- 
tional issues. 

The Berlin Boerse displayed a firm tone in the 
opening session of the week, but trading was on the 
customary modest basis. Heavy industrial stocks 
were in best demand, but a favorable trend was 
noted also in machinery, utility, chemical and ship- 
ping issues. Fixed-interest securities were dull and 
unchanged. The trend was reversed on Tuesday, 
with losses mostly fractional. Speculative favorites 
suffered from moderate profit-taking, but the selling 
was easily absorbed. The trend on Wednesday was 
firm, despite further modest trading. Heavy indus- 
trial stocks reflected improved demand and as of- 
ferings were very small some large advances re- 
sulted. Electrical stocks also were favored, but bank 
and other issues suffered from neglect. The upward 
trend in leading industrial issues was resumed on 
Thursday, as some favorable dividend announce- 
ments were made, Chemical and electrical stocks 
also continued their advance, but shipping issues 
weakened. After a dull opening yesterday prices 
improved slightly on the Boerse, but business re- 
mained dull. 


Kings and Government Heads 


HROUGHOUT the world, sentiments of sym- 
pathy and sorrow were expressed when Brit- 
ain’s King of the last 25 years, George V, was laid 
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to rest on Tuesday in the vaults of St. George’s 
Chapel, Windsor. The British millions watched 
with bowed heads the mournful procession that car- 
ried their beloved monarch through London and on 
to his grave. But it was not forgotten that such 
occurrences also present excellent opportunities for 
diplomatic discussions regarding the pressing inter- 
national problems of the day. There are already 
indications that the Kings, Princes and diplomats 
who assembled in London engaged in numerous con- 
versations of considerable moment, and it is con- 
ceivable that highly important decisions were 
reached. From all parts of the world able repre- 
sentatives of other countries hastened to the British 
capital to pay homage to the dead King and his suc- 
cessor, Edward VIII. 

The solemn procession in London included not only 
the new King of England, but also the King of the 
Belgians, the Kings of Norway, Denmark, Bulgaria 
and Rumania, the Crown Princes of Italy, Sweden 
and Greece, numerous other Princes, President Al- 
bert Lebrun of France, Foreign Minister Konstantin 
von Neurath of Germany, Foreign Commissar 
Maxim Litvinoff of Russia, Ambassador-at-Large 
Norman H. Davis of the United States, and many 
other notables. That excellent observer and chief 
representative of the New York “Times” in Europe, 
Frederick T. Birchall, remarked in one dispatch that 
some of the Kings and statesmen represent countries 
that desire nothing from England. “But to so 
many,” he added, “this royal funeral offers chances 
of first importance to their own interests. Unfor- 
tunately, one will probably have to wait for the me- 
moirs of the statesmen concerned and for official 
papers contained in them to know exactly what has 
happened here, what hopes came to fruition and 
what hopes were blighted.” 

Paris reports of Wednesday suggest that at least 
one problem of immediate importance was settled 
at London during the conversations of the govern- 
ment heads there foregathered. The French Foreign 
Office disclosed discretly, after the return to France 
of President Lebrun and Foreign Minister Pierre- 
Etienne Flandin, that Germany had given the Brit- 
ish government promises to the effect that the de- 
militarized status of the Rhineland zone would be 
respected. European diplomatic circles were agi- 
tated in recent weeks by persistent reports that the 
Reich planned to send soldiers into the zone and per- 
haps even to fortify it. British and French diplo- 
matic representatives were reported to have dis- 
cussed the matter in Berlin with Foreign Minister 
von Neurath. The reports from Paris contained the 
first intimations that the problem had been settled 
to the complete satisfaction of Great Britain and 
France, and it is quite possible that this settlement 
is only part of a much more inclusive arrangement. 
It was noted with great interest on Monday that 
King Edward VIII engaged in long and animated 
conversation at a State dinner with the German 
Foreign Minister, Baron von Neurath, and the long 
talk renewed the impression that the British Mon- 
arch desires friendship with the Reich. The British 
government, it may be added, took good care not to 
neglect its ties with France. Sir John Simon, Sec- 
retary for Home Affairs, eulogized France in an 
address that was broadcast over the radio in France, 
but not in England, and it was suggested in some 
reports that the special attention may have been 
due to a desire to offset the impression caused in 
France by the long conversations between King Ed- 
ward VIII and Baron von Neurath. 
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Naval Conference 


AVAL discussions were resumed at the London 
Conference, Wednesday, after a brief respite 
occasioned by the death of King George V, and plans 
were proposed by the British delegates which seem 
to have a fair chance of becoming embodied in an 
agreement among the remaining delegations. A\l- 
though the Japanese have withdrawn from the gath- 
ering, it appears that several observers were de- 
tailed to report developments to the Tokio govern- 
ment, and it may even be that arrangements made 
at London will have the tacit support of Japan. A 
realistic approach was indicated when Viscount 
Monseill, spokesman for the London government 
and Chairman of the Conference, addressed the 
American, French and Italian representatives on 
Wednesday. He indicated that Great Britain no 
longer insists upon a reduction of the tonnage of 
battleships to 25,000 tons, probably because Italy is 
known to be building several 35,000-ton ships and 
France is contemplating similar action. The United 
States never considered for a moment the reduction 
in tonnage suggested by British spokesmen. 

The existing limitation of 35,000 tons on battle- 
ships was accepted by Lord Monsell in his program, 
but he called for a reduction of batteries to 14-inch 
guns, as against the prevailing upper limit of 16 
inches. Aircraft carriers, under the British pro- 
posal, would be limited to 22,000 tons and 6.1-inch 
guns, against existing limits of 27,000 tons and 
8-inch guns. During the five years of the proposed 
arrangement, it was added, building of 10,000-ton 
“A” class cruisers should be discontinued, save for 
replacements. Light cruisers, under the British 
plan, would be limited to 7,500 or 8-000 tons and 
6.1-inch guns, while submarines would be limited to 
2,000 tons and 5.1-inch guns. All the remaining dele- 
gations at London agreed to accept the British sug- 
gestions as a “basis for discussion,” and the naval 
conference thus assumes its most hopeful aspect 
since the gathering convened early in December. 
The new British proposals, if they prove acceptable, 
probably will be combined with an arrangement for 
an exchange of building information up to 1942, 
when the problem might be reviewed. The absence 
of the Japanese, it is noted, may make advisable an 
escape clause such as that included in the London 
Treaty of 1930, which provides for expansion in the 
event that other nations endanger the treaty rela- 
tionships. 


Sarraut Cabinet 


REMIER ALBERT SARRAUT went before the 
French Chamber of Deputies on Thursday 
with a Ministerial Declaration that the numerous 


parties of the Left found to their liking, and it is 


probable that the stop-gap regime will be able to 
hold power until elections are held in the spring. 
The program put forward by the Radical-Socialist 
Premier differed in no essential respect from those 
of Pierre Laval, whom he succeeded late last week. 
M. Sarraut urged the “preservation of French 
credit,” which was assumed to be the equivalent of 
M. Laval’s “defense of the franc.” He called also 
for general European amity and understanding in 
these difficult times, and pledged his country anew 
to the “organization of peace within the framework 
of the League of Nations.” Specifically, the Premier 
called on Germany to evince peaceful intentions, and 
declared that France is ready for comprehensive 
plans to insure European good-will. Internal poli- 


cies of the Sarraut regime represent a mere con- 
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tinuance of the measures adopted by M. Laval, and 
it was noted in Paris reports that little attention 
was paid to that part of the declaration, since the 
regime is only a temporary one. The Right forces 
in the Chamber received the statements coldly, and 
M. Sarraut had to face the accusation that he repre- 
sented only the “Popular Front,” or a combination 
of the Socialist and Communist elements in France. 
No mention appears to have been made in the Min- 
isterial Declaration of the financial difficulties 
faced by the French Treasury, nor of the authorita- 
tive London reports that a large !oan is sought 
there by French officials. The list of Ministers 
follows: 


Premier and Minister of the Interior—ALBERT SARRAUT. 
Minister of State and League Delegate—JOSEPH PAUL-BONCOUR. 
Vice-President of Cabinet and Justice—YVON DELBOS. 
Foreign Affairs—PIERRE-ETIENNE FLANDIN. 
Finance—MARCEL REGNIER. 

War—GENERAL LOUIS FELIX MAURIN. 
Navy—FRANCOIS PIETRI. 

Air—MARCEL DEAT. 

Agriculture—PAUL THELLIER. 

Merchant Marine—LOUIS DE CHAPPEDELAINE. 
Commerce—GEORGES BONNET. 

Public Works—CAMILLE CHAUTEMPS. 
Communications—-GEORGES MANDEL. 

Labor—LUDOVIC OSCAR FROSSARD. 
Education—HENRI GUERNUT. 

Colonies—JACQUES STERN. 

Pensions—RENE BESSE. 

Health—LOUIS NICOLLE. 


Italy and Ethiopia 


UROPEAN diplomatic aspects of the war be- 
tween Italy and Ethiopia probably have under- | 
gone some changes in recent days, owing chiefly to 
the fall of the Laval Cabinet in France and its re- 
placement by the Sarraut Ministry, which is anxious 
to improve French ties with Great Britain. French 
mediation between England and Italy may be less 
inclined under M. Sarraut and Foreign Minister 
Pierre-Etienne Flandin to support the Italian 
claims. But it is hardly to be supposed that France 
now will abandon entirely the effort to act as 
“honest broker” in this dispute, and renewed efforts 
to find a basis for settlement probably will be made 
before long. Little has been heard in the last week 
of the oil sanctions against Italy, which Great 
Britain for a time was anxious to impose. That 
problem is likely to attain a degree of prominence 
next week, however, since a special League of Na- 
tions committee will start a study of the matter next 
Monday. Perhaps the committee deliberations will 
provide a definite clue as to French inclinations 
under the Sarraut regime. 

Premier Benito Mussolini, meanwhile, is doing his 
best to offset the effects of the mutual defense agree- 
ment announced formally last week by the British 
Foreign Secretary, Captain Anthony Eden. This 
pact provides for joint defense measures by Great 
Britain, France, Greece, Turkey and Yugoslavia, in 
the event of an Italian attack against any of them. 
The Italian Premier argued, in a circular to all 
League States, that steps of an extraordinary char- 
acter, such as the British fleet concentration in the 
Mediterranean, were taken without regard to the 
letter and spirit of the League Covenant, and such 
measures were termed “useless and dangerous.” 
Existing sanctions, according to the Italian view- 
point, are not genuine League obligations, but merely 
individual acts by the States concerned, and Signor 
Mussolini indicated that Italy will hold each sanc- 
tionist State responsible, individually. Such con- 
tentions are being buttressed by Italian warnings to 
countries like Greece and Egypt of the perils in the 
defense pact and the application of sanctions. In 
the case of Egypt, Italy went so far as to reserve 
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the right to demand an indemnity for damage done 
through application of sanctions. 

While these diplomatic maneuvers were in prog- 
ress, utmost endeavors were made by the Italian 
forces in Ethiopia to gain military advantages. The 
contentions of the Italian and Ethiopian govern- 
ments were thoroughly at variance as to actual hap- 
penings, and conclusions are difficult to draw in 
such circumstances. It would appear, however, that 
Italian mobile troops have made enormous advances 
in the south from Italian Somaliland bases, while 
the Ethiopians in the north have regained a part of 
the territory lost in the original Italian drive from 
Eritrea. Large motorized units of the southern 
Italian armies made their way rapidly northward in 
the last two weeks, and the divisions, appropriately 
named the “hell on wheels” column, penetrated 290 
miles into Ethiopia before they were halted on 
Wednesday by sheer lack of supplies. This im- 
pingement naturally has grave dangers for the 
Italian forces involved, since contacts with bases 
now must be tenuous, at best. 

It is now indicated that General Graziani, the 
leader of the drive, will have to pause for some 
weeks in order to consolidate his gains and obtain 
_ fresh supplies. This is the period of military opera- 
tions in which the guerilla defense tactics of the 
Ethiopians are most effective. The Italian com- 
munications claimed that up to 10,000 Ethiopians 
were killed in the drive from the south, but such 
statements doubtless are exaggerated. In the north 
severe fighting appears to have developed for posses- 
sion of Makale. The Ethiopians claimed a victory 
on that front in which they were reported to have 
seized 10 cannon, 100 machine guns and large sup- 
plies of ammunition. Italian statements admitted 
that heavy fighting was in progress, but no mention 
was made of losses. Reports of neutral press corre- 
spondents, heavily censored by the Italians, suggest 
merely that Makale has been heavily fortified, and 
there is probably much truth in such statements, 
for the Italians have had ample time to bring up 
heavy guns and build the rude forts that are suf- 
ficient in such territory. 


Three Years of Hitler 


ERMANY ended its third year of complete domi- 
nance by Chancellor Adolf Hitler on Thurs- 
day, and the event was celebrated quietly throughout 
the Reich in the usual fashion of unanimity affected 
by Fascist dictatorships. An army of 26,000 Nazi 
Storm Troops gathered in Berlin on the occasion, 
and the Chancellor-President spoke earnestly to that 
body regarding the accomplishments and aims of 
his regime. He proclaimed the restoration of Ger- 
man military power, but added that the Reich seeks 
only peace. The address was phrased throughout in 
terms made familiar through frequent usage by Herr 
Hitler. Concurrently with the celebration, an- 
nouncement was made in Berlin that the National- 
Socialist Constitution of the Reich had become effec- 
tive. The Constitution, it appears, consists of a 
series of laws enacted during the last three years, 
together with a few general principles. The German 
Chancellor last Saturday declared that his regime 
is opposed to territorial conquests, but the desire 
for expansion certainly prevails, for Minister of 
Propaganda Joseph Goebbels maintained only a few 
days previously that “the time will come when we 
must demand colonies from the world.” 
In the international political sphere, Germany 
seems indeed to have regained most of her lost 
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prestige and influence. The marked attention paid 
to German representatives at London early this 
week by King Edward VIII is indicative of the re- 
spect now given the Reich in other European capi- 
tals. It would seem, however, that some difficult 
internal problems remain to be solved by the Hitler- 
ites. The anti-Semitic campaign remains in force 
and continues to vex tolerant people everywhere. 
In the financial realm ever greater trouble looms, 
for it is now reported that a 500,000,000-mark Reich 
railway loan, which carried a government guarantee, 
was subscribed only 80%. Numerous reports from 
Germany indicate that the population is under- 
supplied with many essentials, probably because the 
authorities prefer to use the available foreign ex- 
change to purchase war materials abroad. Richard 
Darre, the Minister for-Agriculture, appealed to 
German housewives last Saturday to use less fat, 
so that the ability to purchase raw materials for 
armaments might be increased. 


The Problem of Danzig 


NTERVALS between League of Nations settle- 
ments of the Danzig problem never are long, and 
it is rather to be deplored that the interventions of 
the Geneva organization never seem really to settle 
the difficulties of the Free City. For the nth time, 
as one observer remarked, the League effected an 
amicable adjustment of the Danzig disputes in the 
closing session of the Council, late last week. The 
Nazi regime in the Free City has tended in recent 
years to disregard its democratic Constitution, and 
frequent warnings against violations have been 
found advisable by British statesmen. Anthony 
Eden, the present British Foreign Secretary, issued 
the latest warning in the series during the League 
deliberations last week, and his declarations pro- 
duced the customary contrite utterances on the part 
of the Danzig officials. They promised to revoke 
decrees which the League Council considered in- 
compatible with the Constitution of the Free City, 
and agreed to reinstate officials who were dismissed 
because they were not Nazis. The Council noted 
these statements, and Captain Eden, as rapporteur 
for the League on the Danzig question, expressed the 
hope that the settlement marked the beginning of a 
new era for the Free City. Other statesmen at 
Geneva voiced the hope that the last has been heard 
of the Danzig problem. But it is hardly to be sup- 
posed that this question is settled, any more than 
the Memel question is settled. The desire of the 
German Reich to regain both of these territories 
makes further trouble inevitable. The ninetieth 
Council session ended on Jan. 24 in a general atmos- 
phere of good-will, after a dispute between Soviet 
Russia and Uruguay was dropped from the agenda. 
The hope was expressed in a report that the problem 
occasioned by the Uruguayan severance of relations 
with Russia soon will be adjusted. 


Greek Elections 


ATIONAL elections held in Greece last Sunday 

provided the first opportunity for an open, if 
indirect, expression by the people as to the return of 
King George II from his exile, and the results defi- 
nitely favored the monarch. The return of the King 
was engineered several months ago, and a closely 
controlled popular vote thereafter appeared to con- 
firm the claims of the monarchist leaders. In the 





elections last Sunday more convincing evidence was 
presented that Greek voters were at least passively 
in favor of restoration of the monarchy. Numerous 
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parties contested the 300 seats of the National 
Assembly, but it appears that the balance of power 
will be held by former Premier Eleutherios Veni- 
zelos, who was himself exiled last year because of 
the part he played in a revolt. The Venizelist Lib- 
eral party gained 125 seats, which is the largest num- 
ber held by any single group. The chief plank in 
the Venizelist platform was toleration for King 
George, and it is on this basis that the vote is inter- 
preted as a victory for the monarchy. Followers of 
Panayoti Tsaldaris and Marshal Kondylis gained 
more than 60 seats in each instance, the Republican 
Front will have 16 seats and Communists also 16, 
with the remainder scattered among small groups. 
Themistocles Sophoulis, leader of the Venizelist fac- 
tion in the absence of the former Premier, was in- 
vited to form a Cabinet to succeed the temporary 
regime of Constantine Demerdjis. It is held prob- 
able that Venizelos soon will return to Athens from 
exile. 


Discount] Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 


in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate in Pre- Rate in 
Country Effect Date otous Country | Effect Date 
Jan.31| Hstablished | Rate Jan.31| Established 
Austria....| 334 |July 101935) 4 Hungary-..} 4 Aug. 28 1935 
Batavia-...| 4 July 11935) 4% |/India-..... 3 Nov. 28 19 
Belgium...| 2 May 15 1935; 2% |jIreland....| 3 June 30 1932 
Bulgaria...| 6 Aug. 15 1935} 7 Italy ...... 5 rs a 9 1935 
Canada....| 2% |Mar. 111935; .. /||Japan..... 3.65 iJ 3 1933 
hile...... 4 Jan. 241935) 4% ||Java...-... 4% jJune 2 1935 
Colombia..| 4 July 18 1933 Jugosiavia.| 56 Feb. 1 1935 
Csechoslo- Lith -| 6 Jan. 21 
w= Jan. 11936) 3% ||Morocco...| 6% |May 28 1936 
ae Oct. 211935) 6 Norway...| 33 |May 23 1933 
Denmark..}| 3% j|Aug. 211935) 2% acces & Oct. 25 1933 
England...| 2 June 30 1932} 2% -| 4 Dec. 13 1934 
Estonia....| 5 Sept. 25 1934; 5% |/Rumania..|; 3% |Dec. 7 1934 
Finland....| 4 Dec. 41934) 4% |/So 3% iMay 15 1933 
France....| 4 Jan. 91936) 5 Spain..... 5 July 10 1935 
Germany..j| 4 Sept. 30 1932} 5 ---| 2% {Dec. 1 1933 
Greece ....} 7 Oct. 13 1933) 7% Swtewtang 2% iMay 21935) 2 
Holland ... 3 ‘Jan. 15 1936) 3% 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@°54% as against 9-16@ 
544% on Friday of last week, and 9-16% for three- 
months’ bills as against 9-16% on Friday of last week. 
Money on call in London on Friday was 144%. 
At Paris the open market rate remains at 4% and 
in Switzerland at 244%. 


Bank of Germany Statement 


HE statement for the third quarter of January 
shows a gain in gold and bullion of 53,000 marks, 
bringing the total up to 76,589,000 marks. Gold a 
year ago aggregated 79,186,000 marks and two years 
ago 380,329,000 marks. An increase also appears in 
reserve in foreign currency of 131,000 marks, in bills 
of exchange and checks of 2,735,000 marks, in silver 
and other coin of 27,516,000 marks, in notes on other 
German banks of 63,000 marks, in investments of 
100,000 marks, and in other daily maturing obliga- 
tions of 58,947,000 marks. The Bank’s ratio is now 
2.18%, compared with 2.44% last year and 12.2% 
the previous year. Notes in circulation reveal a 
decline of 114,739,000 marks, bringing the total down 
to 4,310,547,000 marks. Circulation a year ago 
stood at 3,428,919,000 marks and the year before at 
3,229,581,000 marks. Advances, other assets and 


other liabilities register decreases of 3,427,000 marks, 
12,400,000 marks and 29,437,000 marks, respectively. 
Below we furnish a comparison of the different items 


for three years: 


Financial 
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Changes 
jor Week Jan. 23 1936 | Jan. 23 1935 | Jan. 23 1934 
Assets— Reichsmarks ks | Reichsmarks ks 
Gold and bullion...... + 53,000 6,589,000} 79,186,000} 380,329,000 
Of which depos. abroad| No change 30, '228.000| 21,204,000} 30,633,000 
Reserve in foreign curr. + 131,000 5,289, ,000 4,580,000} 13,121,000 
Bills of exch. and checks + 2,735,000 3,629,553, ‘000 3,345,740,000 |2,636,052,000 
Silver and other coin... + 27,516,000 "291 ‘529, ‘000 "345,229,000 347,240,000 
Notes on other Ger.bks.| + 63,000 5,601,000 17,181,000 15,483,000 
Advanoes............ —3,427,000} 46,100,000; 56,169,000 62,442,000 
Investments.........- + 100,000} 663,970,000} 758,411,000) 609,082,000 
Other assets.......... —12,400,000| 773,438,000) 669,027,000} 563,387,000 
Lhabilities— 
Notes in circulation....| —114,739,000) 4,310,547 ,000/3 428,919,000 |3,229,581,000 
Other daily matur. oblig + 58,947,000) 749,543,000; 938,807,000; 537,050,000 
Other liabilities... .... —29,437,000| 267,521,000) 285,000,000) 237,355,000 
Propor. of gold & for’n | 
curr. to note circula’n +0.07% 2.18% 2.44% 12.2% 








Bank of England Statement 


HE statement of the Bank for the week ended 
Jan. 29 shows a further gain of £218,235 in 
bullion, bringing the total] to another new high, 
£201,116,205, which compares with £193,059,591 a 
year ago. Circulation expanded, however £$2,220,- 
000, offsetting the gain in gold and reducing reserves 
£2,001,000. Public deposits rose £2,776,000, while 
other deposits dropped off £12,478,278. The latter 
consists of bankers’ accounts, which decreased 
£$12,826,436, and other accounts, which rose £348,- 
158. The reserve ratio is up to 40.33% from 39.19% 
a week ago and 27.48% on Jan. 2; a year ago the 
ratio was 48.21%. Loans on government securities 
decreased £6,635,000 and those on other securities 
£1,049,649. Of the latter amount, £526,953 was 
from discounts and advances and £522,696 from se- 
curities. The discount rate remains at 2%. Below 


are the figures for several years: ) 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Jan. 29 Jan. 30 Jan. 31 Fed. 1 Fed. 3. 
1936 1935 1934 1933 1932 
£ £ £ £ £ 
Circulation. ........ 397,139,000 |374,941,384/366,661,673/357,309,815| 347,665,986 
Public deposits... . 15,850,000; 20,948,938; 25,154,293) 42,245,113) 4,801,980 
Other deposits... . 142,762,748 | 141,057,928 | 138,400,553/ 102,940,514) 110,171,181 
Bankers’ accounts. 106,040,194 98 ,955,896/|100,593,585| 67,761,988) 77,325,791 
Other accounts...| 36,722,554| 42,102,032) 37,806,968) 35,178,526) 32,845,390 
Govt. securities..... ,044, 82,521,413) 77,057,869) 89,378,138] 40,700,906 
Other securities... . 32,741,082; 19,517,947) 19,496,406) 29,133,769} 53,754,626 
Disct. & advances.| 18,752,854; 9,290,627; 8,178,324] 11,943,009) 13,634,499 
Securities. ....... 13,988,228; 10,227,320} 11,318,082; 17,190,761} 40,120,127 
Reserve notes & coin! 63,979,000) 78,118,207) 85,134,178) 44 ‘811, 714) 48,646,690 
Coin and bullion... ~~ /|201,116,205/ 193,059,591 /191,795,851|127,121 ‘529 121,312,676 
Proportion of reserv 
to liabilities... . 40.33% 48.21% 52.05% 30.86% 38.92% 
Bank rate.......... 2% 2% 2% 2% 6% 





Bank of France Statement 


HE weekly statement dated Jan. 24 reveals a 
large decrease in gold holdings, namely 1,030,- 
331,606 francs. Owing to this loss the Bank’s gold 
now aggregates 65,386,430,530 francs, in comparison 
with 82,014,004,268 francs a year ago and 77,- 
054,987,969 francs two years ago. A decline is 


also shown in credit balances abroad of 2,000,000 
francs, in bills bought abroad of 1,000,000 francs and 
in advances against securities of 93,000,000 francs. 
The reserve ratio is now 71.43%, compared with 
80.48% last year and 78.97% the previous year. 
Notes in circulation record a contraction of 423,- 
000,000 frances, bringing the total of notes outstanding 
down to 80, 029, 371,510 francs. Circulation a year 
ago stood at 81 686, 361 995 francs and two years ago 
at 79,474,159, 335 francs. French commercial bil's 
discounted show an increase of 929,000,000 francs 
and creditor current accounts of 210, 000 000 francs. 
Below we furnish a comparison of the various items 
for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
Jor Week Jan. 24 1936 | Jan. 25 1935 | Jan. 26 1934 
Froncs Francs Francs Francs 
Gold holdings... —1,030,331,606| 65,386 ,430,530| 82,014,004 ,268/ 77,054,987,969 
Credit bals. abroad. — 2,000,000 11,492,931 9,950,746 16,214,172 
a French commercial 
bills discounted..|; -+929,000,000) 9,544,719,414| 4,003,035,927| 4,486,290,891 
b Bills bought abr’d —1,000,000;} 1,314,451,006 952,328,983) 1,113,533, "609 
Advs. agst. securs.. —93, 000, 000; 8, ‘230, 400,407} 3,148 ‘827, 961) 2, ‘893, 141, ‘296 
Note circulation....| —423,000,000/80,029,371,510/81,686,361,995| 79,474,159, "335 
Cred. curr. accts...|; -+210,000,000/11 510, 430, 430 20, 224,766, 281 18,106, 263, ‘297 
Propor’n of gold on 
hand to sight liab-. —0).96% 71.43% 80.48% 78.97% 














a Includes bills purchased in France. b Includes bills discounted abroad. 
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New York Money Market 


HE New York money market pursued its dull 
course this week, with rates unchanged in all 
departments and little business done. Excess re- 
serves of member banks over legal requirements are 
more than $3,000,000,000, and in the face of such 
accumulations of idle funds advances in rates are 
entirely improbable. The Treasury sold on Monday 
an issue of $50,000,000 discount bills due in 273 days, 
and awards were made at an average discount of 
0.098%, computed on an annual bank discount 
basis. Bankers’ bills and commercial paper rates 
were continued from last week. Call loans on the 
New York Stock Exchange also were unchanged at 
34% for all transactions, while time money was 
offered at 1% for all maturities up to six months, 
with few takers. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. There has been 
no change in the market for time money this week, 
no transactions having been reported. Rates are 
now quoted at 1% for all maturities. There has been 
a good demand for prime commercial paper this week, 
but paper has been short of the market needs. 
. Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Bankers’ Acceptances 


HERE has been a brisk demand for prime bankers’ 
acceptances this week, but trading has been 
quiet due to a shortage of high class bills. Rates are 
unchanged. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 4%% asked; for four months, 4% 
bid and 3-16% asked; for five and six months, 34% 
bid and 5-16% asked. The bill-buying rate of the 
New York Reserve Bank is %% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances increased from $4,657 ,- 
000 to $4,670,000. Open market rates for accept- 
ances are nominal in so far as the dealers are con- 
cerned, as they continue to fix their own rates. The 
nominal rates for open market acceptances are as 


follows: 
SPOT DELIVERY 





—-180 Days——- -——150 Days -——120 Daye— 
Bta Asked Bid Asked Btd Asked 

Prime eligible bilis........... % Sie % 6 | tie 
——90 Days —-60 Dayo —-30 Days——~ 
Btd Asked Btd Asked Btd Asked 

Prime eligible bills. .......... 316 ba | tie % bal | % 

FOR DELIVERY WITHIN THIRTY DAYS 

Eligible member banks ents . «<<-e- 4% DIA 
Eligible non-member banks................-.-.-- ° %% bid 





Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
































Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Jan. 31 Established Rate 
EE. « caeeecendnoneenee 2 Feb. 8 1934 2% 
Wet WER cadoccccescesaos Lhg Feb. 2 1934 2 
Philadelphia ..............-- 2 Jan. 17 1935 2% 
Cleveland ..<ccccecccececcse 1% May 11 1935 2 
DEE. scccececcoesosos 2 May 9 1935 2% 
Atlanta..... émee 2 Jan. 14 1935 2% 
Chicago..... eueaes 2 Jan. 19 1935 2% 
St. Louls..... 9 2 an. 31 2% 
Minneapolis. ..............- 2 May 14 1935 2% 
Kansas Ci ™ onan 2 May 10 1935 2% 
allas..... 2 May 8 1935 24 
San Francisco ............- 2 Feb. 16 1934 2K 











Chronicle 675 


Course of Sterling Exchange 


TERLING exchange is now for the third week 
exceptionally firm in terms of the dollar. The 
pressure against the dollar has eased somewhat 
compared with last week when on Jan. 24 sterling 
cable transfers sold as high as $5.0214. The foreign 
exchange market has been even more active than 
in recent weeks, although trading was interrupted 
on Tuesday when the London market remained 
closed in observance of the funeral rites of the late 
King George. The range this week has been between 
$4.9814 and $5.0034 for bankers’ sight bills, com- 
pared with a range of between $4.9434 and $5.02 
last week. The range for cable transfers has been 
between $4.9814 and $5.007%%, compared with a 
range of between $4.947% and $5.0214 a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by 
the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Jan. 25.......__. 75.093 | Wednesday, Jan. 29.....--.- 74.968 
Monday, Jan. 27..._.____- 74.921 | Thursday, Jan. 30... -.- 75.032 
Tuesday, Jan. 28...London closed | Friday, . ee 75.96 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Jan. 25.._-_- 140s. 744d. | Wednesday, Jan. 29_. 140s. 8d. 
Monday, Jan. 27.._-_-. 140s. 9d. Thursday, Jan. 30...140s. 8d. 
Tuesday, Jan. 28...London closed |! Friday, Jan. 31_...140s. 9d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Jan. 25..._...__- $35.00 | Wednesday, Jan. 29...__-_-- $35.00 
Monday, Jan. 27........_. 35.00 | Thursday, Jan. 30_...--.-.-.-. 35.00 
Tuesday, Jan. 28.......... 35.00 | Friday, 3} oom 35.00 


The undertone of the pound continues exce ptionally 
firm. In fact sterling is the only really firm unit at 
the present time. The high quotations for other 
foreign currencies merely reflect the firmness of 
sterling with respect to the dollar, as the under- 
lying conditions affecting Continental and other 
foreign exchanges are no different than they have 
been for many weeks. 

The firm tone of exchange in London is due very 
largely to widespread fears entertained abroad that 
the dollar may be devalued or that in any event the 
United States is certain to experience an extraor- 
dinary currency inflation because of its heavy govern- 
ment expenditures and the difficulties of arranging 
an explicable budget. 

It was strongly denied in official quarters in 
Washington that there would be any devaluation of 
the dollar or that the processes tending toward 
inflation would not be strenuously resisted. In the 
Treasury Department on Monday it was seriously 
given out that the devaluation rumors which last 
week had depressed the dollar originated in a memo- 
randum submitted to the White House by a resident 
of Washington not connected in any way with the 
government, in which such a course was advocated. 
This explanation is viewed with scepticism in market 
circles. Foreign exchange traders throughout the 
world have been watching for months the tremen- 
dous public expenditures of the United States, and 
the approach of the soldiers’ bonus legislation, and 
in taking their position have considered the fact that 
the President’s power to devalue the dollar to a full 
50% was extended for another year only a few weeks 
ago. 

In London last week it was noted that active con- 
ditions prevailed in the foreign exchange market, 
with genera! selling of dollars from all quarters 
mainly on fears of further devaluation. There it 
was observed that several factors adverse to the 
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dollar seemed to have coincided to exert cumulative 
pressure. Competent London observers pointed out 
four outstanding factors: Liquidation of the bull 
position in dollars from Paris, hedging by holders 
of American securities on the part of those who had 
not already hedged, heavy buying of commodities, 
especially rubber and tin, by Americans, and some 
bear selling of dollars. 

Currently it would appear that this depressive 
movement has largely run its course. Paris foreign 
exchange traders seem now less inclined to consider 
prospects of dollar devaluation as practicable and 
London has begun to discount inf'ation talk of every 
description. In both markets bankers seem to feel 
that a degree of conservatism is beginning to assert 
itself on this side. Until a few days ago Continental 
Europe working through Paris had been sellers of 
dollars, but on Monday last, Paris began to buy 
dollars on a somewhat extended scale, clearly re- 
versing the trend of the preceding weeks. 

Sterling is firm for many reasons not related to 
the dollar. Uneasy funds have again been going to 
London for safety and investment. There is much 
apprehension over the immediate prospects of clari- 
fication of the French franc position, and this 
tension has set up a flow of foreign capital to British 
securities. It is felt in London and on the Continent 
that only through a really dangerous crisis will 
France find its way to political and economic sta- 
bility. It is believed that France is now moving 
definitely toward a condition in which the franc 
is certain to succumb to the inevitable pressure of 
economic events. Not until’ then, according to 
financial opinion in London, will there develop con- 
ditions under which the international movement for 
currency stabilization can succeed. 

Nearly all British bankers in addressing their 
annual shareholders’ meetings held recently have 
stressed again the urgency of currency stabilization. 
Nevertheless they apparently believe that some time 
must still elapse before it can be effected. 

Despite the high quotations for French francs 
during the past three weeks, only heavy purchases 
of francs by the British exchange control have pre- 
vented the collapse of that currency in the political 
crisis reflected in the fall of the Laval government, 
although the general opinion in financial circles in 
London is that no devaluation of the franc is probable 
or even possible until after the general elections in 
France, which must take place at the latest in May. 

For the past few weeks there have been heavy 
purchases of silver in the London market for Indian 
account. These purchases are being actually shipped 
to Bombay and are factors lending firmness to the 
pound. The purchase of gold in the London open 
market for account of private hoarders is also an 
important element in the sterling demand. 

The season is now started when exchange favors 
London on commercial account. Aside from an 
special factors which might have caused the dollar 
to drop in terms of the pound, London has for 
several weeks been expecting $5.00 sterling. The 
noticeable expansion in British foreign trade is also 
an important element in the present firmness and 
demand for sterling. 

Money continues easy and in great abundance in 
London. Two-months’ bills are 9-16%, three- 


months’ bills 9-16% to 54%, four- and six-months’ 
bills 54%. 
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All the gold on offer in the London open market 
continues to be taken for unknown destinations, 
believed to be chiefly for account of private hoarders. 
On Saturday last there was available £119,600, on 
Monday £211,000. On Tuesday there was no 
market. On Wednesday there was available £374,- 
000, on Thursday £253,000, and on Friday £163,000. 

At the Port of New York the gold movement for 


the week ended Jan. 29, as reported by the Federal 


Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, JAN. 23-JAN. 29 INCLUSIVE 


Imports Ezports 
$1,637,000 from Canada 
306,000 from India 
163,000 from Russia None 


3,000 from Guatemala 


$2,109,000 total 
Net Change in Gold Held Earmarked for Foreign Account 
Decrease: $137,000 





Note—We have been notified that approximately $559,000 of gold was 
received at San Francisco, of which $331,000 came from Australia and 
$228,000 came from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Canadian funds during the week were quoted from 
par to a premium of 4%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm in an active market. 
Bankers’ sight was $5.00144@$5.00)4; cable transfers, 
$5.0034@$5.0034. On Monday the dollar showed 
signs of improvement and so the pound, while firm, 
was fractionally easier. The range was $5.00@ 
$5.00°4 for bankers’ sight and $5.0014@$5.0084 for 
cable transfers. On Tuesday the London market was 
closed in observance of the funeral of King George V. 
New York quoted sterling $4.9874@$5.00 for bankers’ 
sight and $4.99@$5.001l% for cable transfers. On 
Wednesday sterling was steady. Bankers’ sight was 
$4 .9814@$5.0014 and cable transfers were $4.9814 
@$5.0034. On Thursday sterling continued steady. 
The range was $4.9934@$5.005¢ for bankers’ sight 
and $4.9974@$5.0034 for cable transfers. On Friday 
the range was 5.00144@$5.0034 for bankers’ sight 
and $5.0014@$5.00% for cable transfers. Closing 
quotations on Friday were $5.0014 for demand and 
$5.001% for cable transfers. Commercial sight bills 
finished at $5.0014, 60-day bills at $4.9934, 90-day 
bills at 4.9874, documents for payment (60 days) at 
$4.9934 and seven-day grain bills at $5.00. Cotton 
and grain for payment closed at $5.0014. 


Continental and Other Foreign Exchange 


RENCH frances have been ruling especially firm 

in terms of the United States dollar for the past 
three weeks, frequently at levels sufficiently high to 
warrant expectation of an outward movement of 
gold from New York to Paris. Under a nominal 
exchange situation and more settled internal con- 
ditions in France such a movement might reasonably 
be expected, but up to the present there are no 
signs of a return of gold to Paris from New York. 
The firmness of the france as judged by the quota- 
tions is only apparent. The underlying position of 
the franc has not changed in any respect from recent 
months. There is much uneasiness regarding the 
French economic and monetary situation, which is 
shown by the attitude of the French citizenry toward 
their currency and their political, economic, and 
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monetary leadership. ‘The firmness in the franc 
must be attributed to operations of the British 
exchange control in its endeavors to hold the fluctua- 
tions of the pound with respect to the franc or gold 
on an even keel within a range of 1%. 

Paris bankers believe that a large amount of 
French capital is invested in the United States which 
has come here largely during 1935. At present at 
least these funds show no tendency to return to 
Paris, though doubtless some French money here 
may, because of the recent uneasiness as to the 
outlook for the dollar, be leaving American securities 
for British shares. There has been a heavy exodus 
of funds from Paris to London in the last few weeks. 
It was recent:y shown by the Federal Reserve Sys- 
tem’s ‘‘Monthly Bulletin” that during 1935 approxi- 
mately $2,704,000,000 of gold was imported into the 
United States during 1935, of which $1,087 ,000,000 
came from France. A considerable part of this go'd 
reported as coming from France represented metal 
from Switzerland, London, Belgium, and minor 
countries. 

Despite the disturbed French situation, par- 
ticularly since the fall of the Laval government, the 
Bank of France for three successive weeks has 
reported increases in gold holdings. At the same 
time it has been losing gold to England. It is now 
generally accepted in well informed quarters that 
the increased holdings represent Italian gold The 
current statement of the Bank of France for the 
week Jan. 17-24 showed that 1,030,331,606 francs 
(approximately $67,980,000) of gold was withdrawn. 
It is almost certain that this gold was lost to the 
British exchange control and is doubtless earmarked 
for the British fund with the Bank of France. 

M. Jean Tannery, Governor of the Bank of 
France, in his annual report on Jan. 30, said that 
the future of France depnds on confidence. ‘The 
permanent stabilization of the principal currencies 
of the world,”’ he explained, ‘‘must be the ultimate 
object without which neither durable nor general 
prosperity is possible.””’ M. Tannery’s report as- 
serted that the Bank’s decrease of 16,000,000,000 
francs (approximately $1,056,000,000) in gold during 
1935 failed to shake confidence in the franc. He 
declared that the May and November drives on the 
franc were halted when the public convinced the 
government against “monetary facility.”” Nowhere 
in his report was the word “devaluation” used. 
He deplored the speculative operations against the 
franc which he asserted still existed and the fact 
that gold hoarding had increased, constituting a 
“grave danger.’”’ M. Tannery said that one method 
of restoring confidence would be the issuance of new 
gold coin already authorized by Parliament but not 
yet minted. 

The situation of the German mark continues un- 
satisfactory. While currently the free mark is 
ruling well above dollar parity of 40.33, this fact 
merely reflects reaction with the major Europe 
currencies, which are all ruling above their new 
dollar parities. The volume of free marks available 
for European exchange requirements is extremely 
limited and the high quotations indicate merely the 
scarcity value resulting from the rigid control of 
exchange. For more than a year the mark has been 
a purely internal currency. Recent dispatches from 
Berlin state that while Germany shows a favorable 
trade balance for 1935 of 111,000,000 marks ($45,- 
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143,700), the country’s currency difficulties are in 
no way solved thereby. The report of the ministry 
of economics said that the Reichsbank received only 
a small fraction of the surplus foreign exchange, 
the larger part being withheld under clearing agree- 
ments for settlement of outstanding commercial 
debts. The report expressed dissatisfaction over the 
development of German exports wuich, it declared, 
failed to keep up with the improvement in world 
trade. 

Italian lire are being quoted at slightly higher 
levels, due entirely to the higher quotations for 
sterling. It is understood that quotations of lire 
have been resumed in Paris. One of the first effects 
of financial sanctions was the cessation of lire quo- 
tations in both London and Paris. Formerly Paris 
was the major lira market. Quotations were re- 
sumed in London last month but it is believed that 
the amount of business transacted is limited. New 
York bankers seem to be without advice as to 
whether or not the fact that lire are being quoted 
in both Paris and London means any lessening of 
sanctions. On Jan. 28 by royal decree the Italian 
government withdrew from circulation all silver 
money, which it will replace with paper notes. This 
decree was originally dated May 20 of last year, but 
now becomes effective through publication in the 
official gazette on Jan. 28. One of the reasons for 
the withdrawal of silver money from circulation is 
the need of silver for payment of Italy’s native 
troops in East Africa. 

The following table shows the relation of the 
leading currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)..........-... 3.92 6.63 6.644% to 6.69% 
Belgium (belga).........--- 13.90 16.95 16.99 &% to 17.10 
SURED Ula. sh cbhisbcdiiucéau 5.26 8.91 8.03% to 8.06% 
Switzerland (franc)... ...- 19.30 32.67 32.80 to 32.99 
Holland (guilder)..........- 40.20 68.06 68.38 to 68.76 


The London check rate on Paris closed on Friday 
at 74.82, against 75.09 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.6914, against 6.66 on Friday of last 
week; cable transfers at 6.693%, against 6.66%; and 
commercial sight bills at 6.663%, against 6.63%. 
Antwerp belgas closed at 17.08 for bankers’ sight 
bills and at 17.09 for cable transfers, against 17.09 
and 17.10. Final quotations for Berlin marks were 
40.74 for bankers’ sight bills and 40.75 for cable 
transfers, in comparison with 40.69 and 40.70. 
Italian lire closed at 8.04 for bankers’ sight bills and 
at 8.05 for cable transfers, against 8.05 and 8.06. 
Austrian schillings closed at 19.04, against 18.97; 
exchange on Czechoslovakia at 4.20%, against 4.19; 
on Bucharest at 0.80, against 0.80; on Poland at 
19.14; against 19.04; and on Finland at 2.22, against 
2.22. Greek exchange closed at 0.95 for bankers’ 
sight bills and at 0.951% for cable transfers, against 
0.9434 and 0.954. 


east 
XCHANGE on the countries neutral during the © 
war has registered higher quotations in the 
past two weeks in consequence of the increased 
firmness in sterling with respect to the dollar. 
Holland guilders are exceptionally firm. While the 
economic situation in Holland shows no apparent 
improvement, the condition of the Netherlands Bank 
is greatly improved and money is abundant in 
Amsterdam. The private discount rate, which was 
334% at the end of December, and ranged in earlier 
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weeks of this month from 24% down to 244%, 
moved still lower on Jan. 27 to 1%%. The ease in 
outside money results in renewed talk of a further 
reduction in the bank rate. The Netherlands Bank 
reduced its rate from 34% to 3% on Jan. 15. 
Should a reduction be made to 244%, it would bring 
the Dutch bank rate to the level in effect from 
Sept. 19 1933 to April 5 1935, when the easy money 
program was checked last spring by government 
and currency crises. Owing to uneasiness over the 
position of the French franc some money has been 
going from other European centers to Amsterdam 
as well as to London. The current statement of the 
Bank of The Netherlands shows an increase in gold 
holdings over the preceding week of 1,800,000 
guilders, the total standing at 668,700,000 guilders. 
Gold cover to total sight liabilities is 77.3%. 
Bankers’ sight on Amsterdam finished on Friday 
at 68.75 against 68.65 on Friday of last week; cable 
transfers at 68.76, against 68.66; and commercial 
sight bills at 68.73, against 68.63. Swiss francs 
closed at 32.98 for checks and at 32.99 for cable 
transfers, against 32.89 and 32.90. Copenhagen 
checks finished at 22.37 and cable transfers at 22.38, 
against 22.35 and 22.36. Checks on Sweden closed 
at 25.81 and cable transfers at 25.82, against 25.79 
and 25.80; while checks on Norway finished at 25.16 
and cable transfers at 25.17, against 25.15 and 25.16. 
Spanish pesetas closed at 13.86 for bankers’ sight 
bills and at 13.87 for cable transfers, against 13.81 


and 13.82. 
———_ 9 


XCHANGE on the South American countries 
presents no new features from recent weeks. 
These exchanges become steadily more active and 
are taking on an increasing degree of freedom from 
regulation. ‘The present firmness is largely due to 
the weakness of the United States dollar in terms of 
sterling exchange. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.34 for bankers’ sight bills, against 
3314 on Friday of last week; cable transfers at 333%, 
against 33.28. The unofficial or free market close 
was 27.70@27.80, against 2734. Brazilian milreis, 
official rates, are 8%@ for bankers’ sight bills and 
8.48 for cable transfers against 814 and 8.48. The 
unofficial or free market close was 5.75, against 5.75. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 
25.20, against 25.00. 


nithcltiiediaas 
XCHANGE on the Far Eastern countries follows 
trends manifest for many weeks. These units 

are ruling firmer as most of them are attached to 
sterling in some way. London reports a heavy 
demand for silver in the open market from India 
during the past few weeks, which is attributable partly 
to the low ruling prices of silver as compared with 
those of a few weeks ago, when the price was kept 
up by United States Treasury buying. Bombay 
reports a strong demand for silver in the interior. 
The Bombay stocks have been severely depleted 
ever since the United States Treasury launched its 
silver purchasing program. In order to satisfy the 
demand from the interior Bombay is now buying 
silver in the London market. This demand arises 
from the circumstance that the priests have pro- 
nounced this a propitious marriage year. Such a 
statement invariably causes a strong demand for 
silver in the Indian bazaars for the natives continue 
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as in early times to regard silver as treasure rather 
than as money. Despite this buying, which should 
have a tendency to add firmness to sterling exchange, 
the rupee is firm with relation to sterling, to which 
it is legally attached at the rate of 1s. 6.d per rupee. 
The exchange control allows the rupee to fluctuate 
between a high of 1s. 6 3-16d. and a low of Is. 534d., 
which for all practical purposes are the gold points 
(although both England and India are off the gold 
standard). For some time the rate has been firm 
at 1s. 6 5-32d. in London. This firmness is due to 
the fact that India has established a large favorable 
balance since October 1931, owing to the heavy sales 
of gold by India in the London open market. 

Closing quotations for yen checks yesterday were 
2914, against 2914 on Friday of last week. Hong 
Kong closed at 3274@33 1-16, against 32 15-16@33; 
Shanghai at 30@30 3-16, against 30144@3044; Ma- 
nila at 50.05, against 50.20; Singapore at 58.70, 
against 58.65; Bombay at 37.80 against 37.85; and 
Calcutta at 37.80, against 37.85. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JAN. 25 1936 TO JAN. 31 1936, INCLUSIVE 





Noon Buying Rate for Cable Transfer: in New York 
Value in Untied States Money 


Jan. 29 





Country anda ieclal 
Unts 


| Jan. 25 Jan. 28 Jan. 30 | Jan. 31 


Jan. 27 
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. pare yore rpaeaipd 4.002500* 4.997500* 4.006562*/4.009375* 


4.948750* 4.950500*|4.940000* 4.935000* 4.947500*/4.949750* 

1.001666 
.999400 
.277675 

.998875 | .999125 


.333350*| .333350* 
.084000*; .084400* 
.050950*| .050950* 
.801250*| .801250* 
.5679800*| .579800* 














1.003906 |1.003828 
999600 | .999200 


"| 277675 | .277675 
1.001375 |1.001250 
.333300*| .333275* 
,084366*| . 
.050950*| . 
'801250*| . 
.575000* . 


*Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Jan. 30 1936, together with comparisons as of the 
corresponding dates in the previous four years: 


1.001927 |1.000442 

-999200 | .999200 
-277675 | .277675 
-999250 | .997812 
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Banks of— 1936 1935 1934 1933 





£ 
127,121,529 


£ 
121,312,676 
573,000, 


£ 
191,795,851 


£ 
193,059,591 
616,439,983 
00 


£ 
-| 201,116,205 
656,112,034 


523,091,444 
2,818,050 
90,123,000 








6,555,000! 7.395.000 
6,602,000} 6,852,000 
1,095,854,699| 1,245,913,725]1,243,527,934|1,253,595,438| 1,120,749,670 
Prev. week. !1,103,011,917'1,247,141,983(1,244,239,831'1,251,200,644|1.113.278.744 


a These are the gold holdings of the Bank of France as reported in the new form. 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held. 
abroad, the amount of which the present year is £1,011,950. 
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Democratic Opposition and the 
Campaign Outlook 


Now that former Governor Alfred E. Smith, of 
New York, in his speech at the dinner of the Ameri- 
can Liberty League a week ago, has to all intents 
and purposes opened the presidential campaign for 
the Democrats, the possible effect of his speech and 
of the independent action at which he hinted be- 
comes a matter of special interest. The speech was 
unquestionably one of the most vigorous and devas- 
tating attacks upon the Administration which has 
yet been delivered from any quarter. The attack had 
special significance in that it came, not from a 
Republican or a political independent, but from a 
lifelong Democrat whose personal popularity and 
political influence are both considerable. The occa- 
sion, too, was notable because the American Liberty 
League is not a partisan organization, but a body 
whose membership is predominantly representative 
of conservative business and professional sentiment. 
Ii was in the presence of such a body, and from the 
lips of a man whose devotion to Democratic prin- 
ciples is not open to question, that Mr. Roosevelt 
heard the promises of his party recited and their 
declarations and assurances compared with the rec- 
ord of what the Administration has done. 

There is a widespread belief, supported, unfortu- 
nately, by all too large a body of precedent, that 
party platforms are little more than formal state- 
ments intended primarily to catch votes, and that 
neither principles nor pledges are to be regarded as 
binding once an election has been won and candi- 
dates are safely in office. Mr. Smith, to his credit, 
chose to take the Democratic platform of 1932 seri- 
ously, and to insist that the policies which it out- 
lined are the ones which the country had a right to 
expect would be followed. “We believe,” so the plat- 
form begins, “that a party platform is a covenant 
with the people to be faithfully kept by the party 
when entrusted with power, and that the people 
are entitled to know in plain words the terms of 
the contract to which they are asked to subscribe.” 
To the “principles, policies and reforms” which the 
platform went on to set out the party pledged itself, 
and Mr. Roosevelt, in accepting the platform, became 
a party to the compact, and circumstances would 
have to be extraordinary indeed to justify a depar- 
ture from the assurances on which the support of 
the voters was sought. 

A comparison between what Mr. Roosevelt, in 
accepting the platform, promised to do if he were 
elected, and the record of the course which the Ad- 
ministration has pursued became, in Mr. Smith’s 
hands, exceedingly damaging to Mr. Roosevelt’s 
case. The platform called for a saving of not less 
than 25% in the cost of government by “an imme- 
diate reduction of governmental expenditures by 
abolishing useless commissions and offices, consoli- 
dating departments and bureaus, and eliminating 
extravagance.” The facts are that there are more 
boards and offices to-day than ever before, that 
more persons are on the government pay roll, and 
that government costs have mounted beyond all 
precedent. The platform called for the “maintenance 
of the national credit by a Federal budget annually 
balanced on the basis of accurate Executive estimates 
within revenue,” but there is neither a balanced 
budget nor an immediate prospect of one. Unem- 
ployment relief was to be provided for, according to 
the platform, through “the extension of Federal 
credit to the States ... when the diminishing re- 
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sources of the State render it impossible” for the 
State to make the necessary provision. Here, as 
Mr. Smith pointed out, was a recognition of State 
rights, but what happened was that the Federal gov- 
ernment “took over most of the relief problems, some 
of them useful and most of them useless,” with re- 
sults which the country now knows. 

The platform, again, called for unemployment and 
old age insurance under State laws. We regret to 
see that Mr. Smith still approves those things, but he 
nevertheless pointed out that the Administration 
policy, although it leaves some control of these mat- 
ters to the States, does so only on condition that the 
States adopt systems which a Federal board shall 
approve, and insists that State funds shall be trans- 
ferred to Washington and placed under the control 
of the Federal Treasury. The platform promised 
“the enactment of every constitutional measure that 
will aid the farmers to receive for their basic 
farm commodities prices in excess of cost,” but for 
“prices in excess of cost” the Administration sub- 
stituted an illusory theory of parity with other 
prices, and the unconstitutionality of the program 
has been demonstrated by the Supreme Court. The 
anti-trust laws, according to the platform, were to 
be strengthened and impartially enforced, but the 
National Recovery Administration, as Mr. Smith 
described it, “just put a gas bag on the anti-trust 
laws and put them fast asleep.” The government was 
to be removed “from all fields of private enterprise,” 
“improvident subsidies” were to be withdrawn from 
“private interests,” and the government was to cease 
to be “a speculator in farm products,” but contrary 
policies are the ones of record. Beyond these specific 
derelictions and shortcomings Mr. Smith pointed to 
the wide departure from the historical Democratic 
principles of Jefferson, Jackson and Cleveland 
which the 1932 platform reaffirmed, and a treatment 
of the Constitution which made the record of the 
Administration harmonize at many points with the 
demands of the Socialist platform. 

Mr. Smith’s argument was effective as far as it 
went. It would have been even more effective if, in 
addition to convicting the Administration of fla- 
grant disregard of campaign promises, it had dealt 
more specifically with the objectionable legislation 
which the Administration has inspired and Congress 
has enacted. Mr. Roosevelt will be ill advised if he 
does not himself reply to the charges which Mr. 
Smith has made. To content himself with such a 


‘rejoinder as was broadcast by Senator Robinson 


Tuesday night, assailing Mr. Smith’s record as Gov- 
ernor of New York and showing that Mr. Smith has 
himself changed some of his views, would be a seri- 
ous tactical mistake. The more important question, 
however, concerns the probable effect of Mr. Smith’s 
attack upon the presidential campaign. Will it 
solidify and increase the growing opposition to Mr. 
Roosevelt to such an extent as seriously to jeopar- 
dize his chances of re-election? More particularly, 
will the chance of defeating Mr. Roosevelt be en- 
hanced if Mr. Smith, and the Democrats who think 
as he does, bolt the nomination which is apparently 
certain to be made at Philadelphia? “For us,” Mr. 
Smith declared, “it is a washout. There is only one 
of two things we can do. We can either take on the 
mantle of hypocrisy or we can take a walk, and we 
will probably do the latter.” Will such a step, if 
it is taken, help or hinder the Democratic cause? 

There can be no doubt, we think, that Mr. Smith’s 
attack will do a good deal to confirm the faith of 
Democrats who have already parted company with 
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Mr. Roosevelt and will refuse to vote for him if 
he is again the party nominee. It will probably 
bring into the ranks of the opposition a good many 
Democrats who have been wavering, and to whom 
Mr. Smith’s pungent criticism will come as a final 
and conclusive argument. It puts the Administra- 
tion section of the Democratic party on the defen- 
sive, and raises grave doubts about the sincerity of 
any promises that the next platform may make if 
Mr. Roosevelt is the party candidate. Historically, 
however, a party split, whether in a convention or 
afterwards in a campaign, has not worked to the 
advantage of the Democrats, and it is not clear that 
the outcome would be more advantageous now. Mr. 
Roosevelt has control of the national party machin- 
ery, and the working of the machinery is in charge 
of an experienced and astute politician in the person 
of Postmaster General Farley. A very large follow- 
ing for the Administration has been built up in the 
agricultural States through the millions of dollars 
which have been distributed in various kinds of farm 
benefits, and elsewhere in the country by policies 
and legislation favorable to organized labor and 
so-called social security. The Bonus Act ought to 
be worth a good many votes, especially since the in- 
effective veto was only formal, and open hostility 
to utility companies and wealth should be worth a 
good many more. 

The only hope of success for a Democratic bolt 
lies in the presentation of an opposition candidate 
of such outstanding ability and integrity as to com- 
mand enough Democratic support in the industrial 
and commercial States to offset the support in the 
agricultural States upon which Mr. Roosevelt 
counts. It is greatly to be hoped that such a candi- 
date may soon emerge, but it cannot be said that 
the obvious claimant has yet appeared. A candidate 
who merely dissented from this or that part of the 
Administration’s program; or lacked a clear and 
practical plan for unscrambling the mess which the 
New Deal has made, could hardly command a wide 
national following. The hope of defeating Mr. Roose- 
velt would be brightened if, failing a strong Demo- 
cratic candidate in opposition, the Republicans were 
to bring forward a candidate who could draw voters 
from the Democratic ranks, but the Republicans, 
although apparently well provided with presidential 
aspirants, show as yet no signs of agreeing upon 
any of them. 

The prospect at the moment, accordingly, if Mr. 


Smith and his followers decide to “take a walk,” © 


is for a three-cornered contest in which the Demo- 
cratic forces would be divided, with perhaps the pos- 
sibility of a fourth candidate appealing to the ex- 
treme radical elements represented by the partisans 
of Dr. Townsend and Father Coughlin and believers 
in the ideas of the late Huey Long. The outcome 
of such a contest, unless the Republicans showed 
unexpected strength, would probably be the re- 
election of ‘Mr. Roosevelt. The Roosevelt vote, both 
popular and electoral, would doubtless be greatly 
cut down, but it is not necessary that a candidate 
shall have an overwhelming majority of either vote 
in order to be elected. If Mr. Smith is able to press 
his attack to the point of actually disintegrating 
the Roosevelt following throughout the country, and 
can offer a candidate of sufficient calibre to over- 
come Mr. Roosevelt’s strength, the country may look 
forward with some confidence to an early overthrow 
of the New Deal. Failing that, the hope of escaping 
more socialism and- more Executive dictatorship, and 
of preserving the Constitution and the rights and 
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privileges which it guarantees, lies with the Repub- 
licans. It is for the Republicans to say whether they 
will seize the opportunity which the Democratic di- 
lemma holds out to them, or will let Mr. Roosevelt 
have another term because, whether with or without 
the prospect of support from independent Demo- 
crats, they cannot exert themselves enough to defeat 
him. 


The Neutrality Debate Continues 


The revised Neutrality Bill which was reported 
to the House of Representatives on Monday differs 
in a number of respects from the bill as originally — 
introduced, and in its present form is said to repre- 
sent the views of both the President and the Depart- 
ment of State. If it does, the President has acqui- 
esced in somewhat greater restriction of his dis- 
cretionary power than was at first proposed. The 
original bill provided that “upon the outbreak or 
during the progress of war” between two or more 
foreign Powers the President should proclaim that 
a state of war exists, and thereupon the export of 
arms or munitions to the belligerents should be 
prohibited. It was pointed out to the House Com- 
mittee that this provision not only gave the Presi- 
dent power to determine when a state of war existed, 
but also permitted him to put an embargo into ef- 
fect while the war was going on. The wording was 
accordingly changed to make the embargo operative 
“whenever the President shall find that there exists 
a state of war between two or more foreign Pow- 
ers.” The definition of a belligerent was further 
narrowed by providing that “no American republic 
shall be considered a belligerent or a belligerent 
country or nation within the meaning of this Act 
if such republic is engaged in war against any coun- 
try not an American republic,” the purpose of this 
reservation being, according to Representative Mc- 
Reynolds, Chairman of the Foreign Affairs Com- 
mittee of the House, to uphold the Monroe Doctrine. 

Strong objection was lodged with the Committee 
to the provision of the original bill which empowered 
the President to impose an embargo on war mate- 
rials if, in his opinion, “to refrain from placing such 
restriction would contribute to a prolongation or 
expansion of the war.” It was clear that, if this 
discretion were granted, the President might dis- 
criminate between belligerents, in which case the 
United States would cease to be neutral, and the 
provision was, accordingly, stricken out. At the 
end of the original bill was an isolated proviso de- 
claring that the United States “reserves and re- 
affirms all rights under international law as it ex- 
isted prior to Aug. 1 1914.” Precisely what purpose 
the proviso was expected to serve was not clear, but 
it has been given an appearance of importance by 
inserting it in the section which provides that 
American nationals engaging in commercial trans- 
actions with belligerents shall do so at their own 
risk. The reservation might, perhaps, be invoked 
in the case of a dispute regarding what was or was 
not contraband. 

An attempt to limit trade with belligerents to 
proportions which the President might judge to be 
“normal” (a policy which the Administration, after 
a futile effort to establish it, found it.expedient to 
abandon) is discernible in a change which has been 
made in the section relating to credits. As originally 
drafted, the bill permitted the President to exempt 
such credits as are “customarily used in current 
commercial business.” In the amended bill the ex- 
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emption is limited to credits “customarily used in 
normal peacetime commercial transactions.” The 
provision that American citizens should not be al- 
lowed to travel on belligerent vessels, after a state 
of war had been proclaimed, except at their own risk 
and in accordance with regulations issued by the 
President is retained, but the provision that pass- 
ports should not be valid for such travel has been 
dropped. On the other hand, where the original 
bill imposed a fine of $10,000 for violation of the pro- 
visions relating to loans and credits, the amended 
bill makes the fine $50,000. 

The most important change has to do with pos- 
sible conflicts between the proposed Act and treaties 
to which the United States is a party. In its original 
form the bill provided that the President, if the 
embargo provisions of the bill were found to contra- 
vene an existing treaty, might negotiate for such 
modifications of the treaty as were necessary, and 
if he was unable to secure such modifications he 
might “in his discretion give notice of the termina- 
tion of the treaty.” It was obvious that this pro- 
vision put it in the power of the President, if he was 
bent upon imposing an embargo, to cut short nego- 
tiations and terminate a treaty at will. The bill 
has accordingly been amended to require the nego- 
tiations to be undertaken before the embargo pro- 
visions become applicable to any country in ques- 
tion, and, if negotiations fail, to give notice of the 
termination of the treaty in accordance with its 
terms, with the same proviso that the Act shall not 
operate while the treaty remains in force. The ap- 
parent effect of the change is to make it impossible 
to impose any embargo at all except on arms and 
munitions, since other articles are dealt with in 
commercial treaties, and such treaties as a rule can- 
not be abrogated with less than one year’s notice. 
The possibility of diplomatic controversy is further 
to be seen in the fact that every foreign country 
would naturally insist upon its right to determine 
for itself whether a treaty to which it was a party 
had been infringed, and would certainly not be bound 
by the opinion of the United States in the matter. 

It will be remembered that the Pittman bill, iden- 
tical with the original McReynolds bill, was intro- 
duced in the Senate at the same time that the Mc- 
Reynolds bill was offered in the House, and that 
hearings on both bills have been held by the commit- 
tees having them in charge. The Pittman bill has 
not yet been reported to the Senate, and Washing- 
ton dispatches indicate that the differences of opin- 
ion in the committee regarding it are acute. As a 
matter of fact, neither measure is satisfactory. 
Each represents a compromise between opposing 
views which cannot in principle be reconciled. There 
is no agreement among the disputants regarding the 
purpose of neutrality, or the methods by which such 
neutrality as is possible may best be insured. The 
whole issue is clouded, moreover, by the war between 
Italy and Ethiopia, a comparatively minor conflict 
obviously very different from a war in which a 
number of large Powers were involved, by the in- 
sistence of pacifists that the ultimate object of neu- 
trality is the attainment of world peace, and by the 
demand of League of Nations partisans that nothing 
shall be done which would lessen the effectiveness of 
the sanctions which the League has imposed or of 
others which it may proclaim. 

The one thing that seems clear is that the McRey- 
nolds bill, even in its revised form, involves a sur- 
render rather than a defense of American neutral 
rights. Until the agitation to abolish war got under 
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way, the right of Americans to ship arms or muni- 
tions to any or all belligerents, subject to the risk 
of their seizure as contraband, was generally recog- 
nized. It is now proposed to surrender that right 
by prohibiting the traffic from the moment the Pres- 
ident declares that a state of war abroad evists. In 
spite of the fact that the prohibition, if it had any 
effect at all upon the combatants, would work to 
the disadvantage of the weaker party, increase the 
export of arms and munitions from other neutral 
countries, and lead belligerents already equipped 
for production to increase their output, the embargo 
is widely advocated as a means of discouraging war 
or even stopping a war that has already begun. So 
strong, indeed, is the organized demand for this 
particular surrender that an arms and munitions 
embargo has become the one thing upon which the 
framers of neutrality legislation appear able to 
agree. 

The same policy of surrender appears in the pro- 
posals to prohibit loans and credits to belligerents, 
and to permit the President to put an embargo upon 
the export of war materials. Modern warfare, it is 
urged, makes use of so great a variety of raw mate- 
rials and manufactured or partly manufactured 
goods that the old distinction between contraband 
and non-contraband no longer holds. Aside from 
the unprecedented surrender of neutral rights, how- 
ever, the proposal ignores the obvious fact that the 
larger the area of a war or the greater the number 
of combatants, the more likely is it that an em- 
bargo, instead of discouraging the prosecution of 
the war, would tip the scales heavily for or against 
one or other of the combatants and thus make the 
United States indirectly a contributor to the final 
outcome. It has more than once been pointed out 
that if American supplies of munitions and war 
materials as well as of credit had not been available 
to Great Britain, France and their allies in the 
World War, the victory would almost certainly have 
rested with Germany and the Central Powers. 

Any embargo policy, in other words, holds the 
possibility of danger in any war that is not both 
small and strictly localized. The danger is im- 
mensely increased if either the mandatory require- 
ments or the discretion reposed in the Executive 
is to be so exercised as to support the policies of 
the League of Nations. What the League may do 
in the event of war among its members is of no 
concern to the United States so long as American 
neutral rights are not infringed, but if American 
rights are to be adjusted to conform to the policy of 
the League, it will mean that American foreign 
policy, during a state of war among League mem- 
bers, will be determined at Geneva, which in prac- 
tice means London and Paris, instead of at Wash- 
ington. It is difficult to understand how the framers 
of the pending neutrality legislation can fail to 
perceive that any waiver of American neutral rights 
means a corresponding impairment of American 
control of its international relations. 

It is, of course, useless to expect that, if half the 
world becomes involved in war, the United States 
could avoid being drawn in. Public opinion, always 
excited by a war, is peculiarly inflammable when 
American lives or property are jeopardized: or de- 
stroyed, and an aroused public opinion could force 
the hand of the strongest Administration. Until 
that crisis arrives, however, there should be no sur- 
render of our historical neutral rights, and least of 
all should the surrender be deliberate by embody- 
ing it in legisiation. If public opinion, misled into 
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thinking that it can thereby affect the conduct of 
other nations, insists upon a formal prohibition of 
the export of arms, munitions or war materials, the 
prohibition will have to be accepted, but there should 
be no further concession to either isolationism or 
pacifism, It should be made clear that the policy 
of the United States is to claim, in fact as well as 
in words, all the remaining neutral rights which are 
recognized by international law. We shall then 
know where we stand in relation to nations which 
are at war, and belligerents as well as other neu- 
trals will know also. 


Problem of the New Federal 
Reserve Board 
[By H. Parker Willis] 

The Banking Act of 1935 laid upon President 
Roosevelt the duty of appointing a new Federal 
Reserve Board consisting of seven members whose 
names should be submitted to the Senate before 
Feb. 1 1936. Ambiguities in the language of the 
law had at first led some persons to doubt whether 
the intention of Congress was that the members of 
the old Federal Reserve Board should complete their 
terms as members of the new Board—the Board of 
Governors of the Federal Reserve System—as 
Congress has dubbed it. President Roosevelt indi- 
cated his interpretation of this matter early last 
autumn, when he announced that Marriner S. Eccles, 
the Governor of the Federal Reserve Board, should 
continue as chairman of the new Board. He has 
now carried further, and made definite, his view of 
the Act by naming six members of the new organiza- 
tion, two of whom—Messrs. Eccles and one other— 
had been members of the old Reserve Board, while 
four are newly appointed officers of the Reserve 
system. While Messrs. Eccles and his colleague of 
the old organization had served for short periods in 
that body, neither of them had shown much sympathy 
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with the precedents it had established. To all intents 


and purposes then, the Federal Reservé Board, as now 
constituted, is a new body—with one additional 
member still to be named. Joseph A. Broderick, 
chosen as one of the four members already referred 
to, had had a valuable experience with the old Board 
—first as chief examiner and later as secretary, but 
has never been identified pro or con with its general 
policies. On the whole, then, the Federal Reserve 
system makes a fresh start, particularly in view of 
the fact that the Act of 1935 retires from the Board 
its ex officio members, the Secretary of the Treasury 
and the Comptroller of the Currency. It takes office 
under new conditions of great difficulty, in which 
initiative, grasp and courage are called for. It is a 
new Board facing new problems. What are these and 
how will the organization approach them? A member 
of the old organization has already publicly expressed 
the opinion that the new members take office with 
the problem of “‘shaping the course of the Federal 
Reserve system in the most difficult situation that 
has ever confronted the system, and at the most 
serious financial crisis that has ever confronted the 
country. 
I 


The new Board, however, unlike its predecessor 
organization, is not asked to create a new system, 
but must take the system as a going concern with 
its various problems and conditions of operation. Its 
first duty, therefore, is evidently the same which the 
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old Board had already contemplated for some weeks 
past, but has never fully grasped—the restoration of 
the credit of the country to a safer condition. As to 
this, it should be noted first of all, that neither the 
old nor the new Board has been or is in position to 
deal thoroughly with the contemporary problem of 
credit. This is because the Act of Jan. 31 1934, to 
which at the time so little attention was paid, practi- 
cally effected a reorganization of the Federal Reserve 
system, by transferring to the Treasury Department 
sundry of the most important central banking powers 
and thereby crippling the Federal Reserve system 
correspondingly. Perhaps the most regrettable 
feature of the action thus taken was the effect so 
produced in dividing responsibility and preventing 
the public from holding either of the organizations so 
entrusted with central banking functions, liable for 
inefficiency or non-performance of duty. Our judg- 
ment of the functions of the new Board and of its 
capacity to perform them must, accordingly, be 
modified in an important degree. 

There can at least be no doubt that the new 
Reserve Board has the essential duty to anticipate 
or “head off,’ it it can, obvious credit dangers whose 
nature is unmistakable. In the current number of 
the Federal Reserve Bulletin, the old Board noted the 
existence toward the end of 1935 of about $3,100,- 
000,000 of so-called ‘‘excess reserves,’”’ of which 
nearly one-half was in New York City, less than two- 
fifths in other reserve cities, and about one-fifth in 
the ‘“‘country.” There is difference of opinion as to 
how these excess reserves “‘originated.’’ Some regard 
them as the result of great importations of gold; 
others as the result of the excessive writing-up of 
“‘deposits’’ on the books of member banks respre- 
senting the proceeds of government bonds bought by 
these banks; others have varying explanations. What 
all agree is, that the presence of the reserves is 
abnormal and represents a fund of credit at the dis- 
posal of the banks and their depositors and entirely 
outside the reach of what is ordinarily called ‘‘credit 
control.’”” The Advisory Committee of the Federal 
Reserve system, composed of experienced bankers, 
have suggested the application of drastic remedies 
involving the reduction of the great holdings of 
government securities in Reserve banks which should 
never have found a place there. Some observers 
have demanded the application of the ‘‘new’’ methods 
of “‘credit control’? provided in the Act of 1935, 
particularly the raising of the reserve requirements. 
Financial critics have maintained that such action 
would be of no service, and have, consequently, 
opposed it. A weak substitute has been undertaken 
by the Board and by the Treasury, jointly, in the 
proposal to reduce Treasury accounts with member 
banks, accumulating its funds chiefly in Reserve 
banks and thus reducing the funds at the disposal of 
the member banks. In effect, the old Board has, as 
usual, found the question beyond it, and has suffered 
the effect of division of counsel. The Treasury has 
not been willing to permit anything that would 
interfere with its market for government bonds, 
while the doard itself has not had the courage to 
take a position of its own. The result, as on former 
occasions, has been a determination to do nothing— 
a decision to wait and see “how the cat will jump.” 

Is there a real danger in our credit situation? The 
new Board ought to decide definitely whether there 
is or not, and if so, indicate what it is and how it 
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must be met. The old Board has already expressed 
its Opinion and has published it in the January issue 
of the Federal Reserve Bulletin. It there asserts 
that the first object of the system is to bring about 
economic recovery, but it adds that: 

“There is at the present time no evidence of over- 
expansion of business activity or of the use of business 
credit. 

‘Therefore the present problem created by the 
continuous excess of reserve has had and will con- 
tinue to have the unremitting study and attention of 
those charged with the responsibility of credit 
policy.”’ 

These statements are reminiscent of what was said 
during the period before 1929. If the Board sees no 
evidence of over-expansion, it is in a position quite 
different from that of the rest of the country. If it 
feels that all is going well in the stock market and the 
securities market generally, it is, of course, free of 
anxieties that are seriously entertained by most 
observers at the present time. The fact that it does 
not really entertain this point of view is sufficiently 
indicated by the recommendations of the Advisory 
Council, adopted at its meeting of last December, and 
published in this same Federal Reserve Bulletin. It 
is not possible to believe for a moment that either the 
old or the new Board sees no evidences of over- 
expansion or over-trading, or that either body can 
feel satisfied with “unremitting study’’ accompanied 
by vague assurances to the public that all is going 
well. With its stock market margin powers, its 
ability to regulate the portfolio holdings of Reserve 
banks, its capacity to vary rates of discount, and its 
newly-acquired complete authority over open market 
operations, the Board has all the powers practically 
that can be given to it for the accomplishment of that 
elusive ‘‘control of credit’? of which so much has 
been said in times past. The new Board is definitely 
called upon to decide whether it will, or will not, 
observe the recommendations made to it by the 
Advisory Council, restore rates of interest in the 
market to their normal position, and directly exercise 
a positive oversight over the credit situation in so far 
as is humanly possible for the purpose of eliminating 
as much as practicable of existing dangers. 

It cannot do everything, but it can do a great deal 
which it has not thus far even attempted, and among 
other things, it can, and should, liberate the banks 
from their present subordination to the Treasury 
Department, and encourage them to develop a safer 
and more liquid position at the earliest possible 
opportunity. From the standpoint of immediate 
urgency this is the first and great duty of the new 
Federal Reserve Board, and this is the chief step 
that it should take in bringing about that “‘recovery”’ 
to which it refers and which, as we know by this time, 
is not to be attained by unsafe banking, cheap 
money, Or manipulation. The old Federal Reserve 
Board has consistently, and for years past, worked 
upon the theory that the quantity of money or credit 
in existence was the pace-making factor in our bank- 
ing system, and not the character of the credit 
granting. Our evils now are chiefly due to the con- 
tinued exaggeration of unsound and ‘‘frozen’’ credit. 
Only within the past two days the Federal Reserve 
Bank of New York has sent to its members a letter 
apparently expressive of desire to get more loans for 
industrial capital purposes. According to common 
report, the American Bankers Association has con- 
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sidered a plan for encouraging banks to make five- 
and 10-year capital loans contingent upon the 
government’s retiring from some of its own extensive 
banking enterprises. This application of the prin- 
ciple of a “hair of the dog that bit’’ as a remedy for a 
serious ailment is no longer tolerable. 


IT 


In this performance of duty the Board of Governors 
will fulfill an emergency function. The national 
“emergency” may, or may not, be over or drawing to 
its close according to the political sympathies of the 
observer. But there can be no doubt that there is 
an immediate emergency by which the Board is 
faced in its necessity of meeting the “‘crisis’’ of which 
one of its old members has spoken. The Board, 
unhappily, has been an emergency institution ever 
since its beginning. One of its original members in 
1914 definitely advanced in his writings and other 
utterances, the view that its functions were of the 
nature of a “fire engine’’—to put out financial con- 
flagrations. The author of this unhappy view soon 
gave it up, but the Board to which it belonged main- 
tained it, and the history of the organization is a 
history of hand-to-mouth expediency. The time has 
now come when the Reserve system, if it is to be per- 
petuated, will find it necessary to work out and adopt 
a long-range theory of its own function. What is the 
purpose of the rate of discount; when should it be 
high and when low; ought it to be uniform for the 
country as a whole, or ought it to be a part of a 
“‘structure’’ of rates? 

These questions are without answer thus far, and 
the history of the Board affords almost any sort of 
reply to them that the student of its history may 
seek. One reason for its ill-success has been the fact 
that the changing and uncertain composition of its 
membership has necessitated a constant process of 
educating its members. The new Board is appointed 
for long terms, and it ought to evolve as soon as it 
can a systematic policy as free as possible of political 
expediency. This does not mean that the system 
ought to refuse to help the Treasury Department in 
time of need, or that it should be guided by a stiff 
dogmatism based upon financial orthodoxy. The 
Treasury Department exists and its necessities, no 
matter what they may be, are the necessities of the 
country. As such, they are to be reckoned with and 
must be regarded as influential factors in any bank- 
ing policy that may be proposed. They cannot be 
the only factors with safety to the country, nor can 
the maintenance of the banks of the nation in a safe 
position be allowed to become secondary to any other 
factor in the credit problem. Neither on an emer- 
gency basis of analysis nor on that of regular manage- 
ment of the banking system can we reasonably admit 
the idea that extensive and especially ‘“‘cheap”’ financ- 
ing must be the all-important criteria in the conduct 
of our banking system. The Board of Governors 
owes a duty above all else to its constituent banks 
and through them to the country. That obligation 
is to keep the banking system safe and liquid, able 
to finance the'needs of the commercial community 
and free from purely speculative obligations, as well 
as from those which represent political outlay, waste, 
and extravagance. 

In considering this problem the new Board ought 
to devote itself to a subject which has often formed 
the staple of discussion during past years. This is 
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the question, how far the basis of the Reserve system 
can safely be taken as the commercial paper of the 
country, and how far it is wise to allow the Reserve 
banks gradually to substitute frozen and long-term 
securities in its portfolios. In times past the heads 
of various Reserve banks have attempted to defend 
the idea that the Reserve system owes the same duty 
to what they have called the “capital market’’ that 
it does to the rank and file of the banks of the 
country. From that point of view there has been 
abundant apology for the great loans on government 
and corporate securities, and the immense holdings 
of public securities themselves by which the usefulness 
of the Reserve banks has been so greatly crippled. 
Should the Board come to the conclusion that the 
Reserve system instead of adhering to its original 
principles, must fill the broader field of which we 
have spoken, it must obviously undertake to secure 
the amendment and remodeling of the system and of 
its constituent Act in important particulars. Some 
such effort initiated in a partisan and political way 
was the basis of the first draft of the Banking Act of 
1935. The outcome in actual legislation, as on so 
many former occasions, was a compromise reaffirm- 
ing the original purposes of the Act, but actually 
undermining its strict administration in practice. 
The new Board cannot continue long to ‘‘ride horses 
going in opposite directions” and it ought to refuse to 
try to doso. The first then, of its longer-range duties 
must be that of reaching a definite conclusion as to 
its objects and, where necessary, presenting the facts 
to Congress with a request for appropriate action 
designed to relieve it of its embarrassment. 


III 


Closely in line with the duty of the new Board of 
Governors to make up its mind to a consistent theory 
of reserve action is the necessity to which it is inevit- 
ably exposed, of finding out some means by which the 
system can be made acceptable to its members. 
Many bankers are still active who can well remember 
the conditions under which the new system made its 
beginning—the reluctance with which many bankers 
undertook to join it. It has, within recent months, 
been urgently recommended to the banks that they 
should withdraw from the system in certain eventuali- 
ties. A few have done so and others who might have 
joined it have refrained from so doing; but the rank 
and file of the banks for one reason or another have 
continued their membership. This is a silent testi- 
mony to the fact that it is, undoubtedly, of some 
concrete worth to its members. Few, however, 
would deny that this worth is limited, and that there 
are great numbers of bankers who find it questionable 
whether to continue in the system, or not. The new 
Board, if it wants to make a success of the Reserve 
system, must shortly address itself to the task of 
making the Reserve banks very much more useful 
than hitherto to their members. The relationship 
with them is less friendly and less close than in 
almost any other country; and the services performed, 
both for the banks and for the public,. by our central 
banking system are less real and obvious than else- 
where. There can be no doubt as to the reasons for 
this situation. Not a few of the Reserve banks have 
adopted a haughty and dictatorial attitude toward 
their members, showing the latter but little sympathy 
and failing to work directly with them. Their 
management of the acceptance market, their refusal 
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to buy and deal in acceptances in a way that is desir- 
able and beneficial to their member banks and to the 
business men of the country, is eloquent testimony 
on this head. Their refusal to establish foreign 
branches and so to help the smaller banks in their 
relations with customers outside the country, is 
another important indication of the same tendency. 
Their failure to use their open market powers in 
such a way as to further the marketability of the 
paper of the large, strong business houses, which 
would gladly have received this evidence of collabora- 
tion, affords additional indication of the aloofness of 
the Reserve banks. 

This situation is not true of all of them, but it is 
so predominatingly true as to be characteristic. It 


' constitutes a state of affairs to which the Reserve 


Board has never paid the slightest heed. Outside of 
the check-and-collection system which was forced 
upon the Reserve authorities at the beginning of 
their career in office, they have little to appeal to in 
support of the claim that their reason for existence 
is their promotion of the financial welfare of the 
public at large. In some way or other, the Reserve 
system must be rendered far more serviceable to the 
country in order to justify its existence. Current 
report has it that the new Board of Governors will 
pare or ‘‘trim’”’ the system at various points in order 
to get it down to a more manageable basis in which 
it will be less expensive. This is emphatically the 
wrong way to approach the situation. Greater 
service, not necessarily less expense, will be the way 
in which to endear the Reserve system more strongly 
to its membership. It would be difficult to over- 
estimate the importance of an early and effective 
facing of this aspect of its work. Indeed, it is safe 
to say that the continuation of the Reserve system on 
its present footing will result in steady reduction of 
its efficiency, quite likely in eventual elimination of 
it, as was true of the First and Second Banks of the 
United States, and for very much the same reasons 
which led to their downfall. It is possible that the 
Reserve system may become, in fact if not in name, 
merely a bond-financing, currency-issuing bureau of 
the Treasury. If it is to be more than that it must 
allow itself to occupy the broader place which has 
been marked out for it by public demand and 
necessity. Here is a field for ingenuity and skill on 
the part of the new membership of the Board. The 
sooner they occupy it, the more permanent will they 
render the existence of the organization. 


IV 

It will be well for the new Board to remember that 
it is the head of a privately-owned system of com- 
mercial banks, and that the prosperity and legiti- 
mate success of these institutions—large and small— 
is, at least, one of its fundamental duties. Accepting 
this as axiomatic, it will have to be the early duty of 
the new Board of Governors to diminish as fast as 
possible, eventually to close, the participation of the 
government itself in its various lending enterprises 
which it has set up under the plea of emergency and, 
eventually, to withdraw from the ownership of bank 
stock. The carrying out of this program involves at 
least the following steps: 

(1) Ending of the various enterprises which have 
sprung up in competition with the banks and through 
them with the Federal Reserve system, and a restora- 
tion of the proper functions of the banks in the 
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expectation that they would endeavor to exercise 
them successfully and that they will, more or less, 
succeed in so doing. 

(2) By the side of this transformation must 
unquestionably be brought about the recapitaliza- 
tion of the banks on a basis of private ownership. 
President Jesse Jones of the Reconstruction Finance 
Corporation, has lately told the bankers in session at 
New Orleans, that the government now has sub- 
stantial blocks of stocks in each of some 6,000 bank- 
ing institutions. He intimated at that time that the 
repurchase of these blocks of stocks by the banks 
themselves would be entirely acceptable to the 
government; but in a later letter to banks, his 
attitutde in this regard was changed and became 
much less positive. Certain it is, that the banks 
have in many instances become mere branches of the 
Reconstruction Finance Corporation, getting their 
orders from the latter and guiding themselves by the 
wishes of the officers of the latter, conveyed by any 
one of various different methods. 

(3) In this connection it is necessary to refer to a 
subject in which the Reserve Board can be only 
indirectly influential but which has an intimate 
bearing on the points already made. The question of 
deposit insurance has been placed in the hands of a 
separate organization which, however, has not the 
funds to provide satisfactory “insurance’’ for its 
dependent banks, and which has unwisely invested 
most of its assets in government bonds, nothwith- 
standing that it is the existence of these bonds to an 
excessive amount in bank portfolios that constitutes 
their chief danger. The Depositors’ Insurance 
Corporation has been given the power to consolidate, 
or merge, banks, to put them out of the insurance 


system or to carry them on when in receivership. The 
Corporation is not. succeeding well in these latter 


endeavors and is not likely to do so. In some way 
or other, the new Board must find a means of esta- 
blishing better working relationships with the Deposi- 
tors’ Insurance Corporation, and must see to it that 
the latter concern is enabled to inspire greater con- 
fidence and to work more harmoniously with the 
Board itself (as to purposes, not as to personal re- 
lationships) than is possible to-day. 

Thus, to put the banking system back to the basis 
of private enterprise on which it was originally 
organized, will be a task of utmost difficulty. Yet, 
it is one which most inevitably be taken in hand ata 
very early date if the Federal Reserve system is to 
meet with any real success or develop any real 
efficiency. Without such a change as is thus indi- 
cated in the tenor of banking organization and policy 
in the United States, the banking system of the 
nation must continue to decline in importance and 
value; and this it will certainly do. Recapitalization 
of the banks upon a basis of private ownership, the 
redemption of the stock owned by the Reconstruction 
Finance Corporation, and the restoration of self- 
government within the banks by that means, will be 
anything but easy. In order to bring it about the 
banks must be much more profitable to their stock- 
holders than they are to-day, and that means that 
they must be permitted to recover their old fields of 
business whenever and as far as they are themselves 
able to provide for the needs of customers in those 
fields. 7 

V 

What has already been said with regard to the 

problems of the new Board with a view to immediate 
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saving of our banking system is, of course, a com- 
mentary upon the most essential credit phases of the 
present outlook. Unhappily this, by no means, 
covers the entire ground. The Board cannot well 
concern itself merely with the technical rectification 
of the credit position, nor can it even rest content 
with a rehabilitation and recapitalization of the 
banks of the country. Undoubtedly the accomplish- 
ment of these objects would be a great step in 
advance and would go far toward restoring the 
position of the system to what had been hoped for 
it; but it would to-day certainly be far from meeting 
the needs of the situation. Ever since the opening 
of the Roosevelt administration, and especially since 
the adoption of the Act of Jan. 30 1934, we have had 
a practical division of the central banking system of 
the country into two portions—one under control of 
the Federal Treasury and the other under the control 
of the Federal Reserve Board. To the Treasury have 
been delegated all those functions which have to do 
with foreign exchange and foreign affairs, as well as, 
at times, many domestic duties. Roughly speaking, 
however, we may segregate the functions of the two 
branches into which our central banking system was 
dividend, by that Act, under the two captions 
“Domestic”? and ‘‘Foreign.’”” Management of the 
Treasury Department has thus far been nearly 
worthless in its treatment of foreign conditions. It 
has encouraged the inward movement of gold, and in 
pursuance of its silver-buying powers it has become 
the proprietor of a very great quantity of the white 
metal. It had done nothing to bring about a better 
understanding with foreign countries, or to “‘stabilize”’ 
rates of exchange with or on them. Secretary of the 
Treasury Morgenthau, after his visit abroad of last 
autumn, admitted when again reaching the shores of 
the United States that we were no nearer an agree- 
ment with foreign countries than we had been six 
months earlier. This, unquestionably, was a lame 
and impotent conclusion. We shall never succeed 
in opening up our foreign business on a large scale 
until our administration at Washington has the 
courage and the ability to carry through some 
scheme for obtaining a consensus of contries in favor 
of some plan of stabilization. 

Alternative to it, of course, would be the inde- 
pendent restoration of the gold standard in the United 
States upon some suitable basis of value; but indica- 
tions are certainly to the effect that nothing of this 
kind can be expected, and it is in many particulars 
outside the Board’s scope. Pending any such change 
of front on money, we, therefore, properly look direct 
to the Board for the clarification of the state of 
things, by getting a stabilization agreement with other 
nations. That this is a piece of work outside of its 
field and properly belonging to the Treasury Depart- 
ment or the Department of State (both of which 
organizations have already been dabbling with it) is, 
of course, a fact which will be immediately recalled. 
However, we are dealing with realities and not with 
the formalities of official procedure. Neither the 
Department of State nor the Treasury has shown the 
slightest aptitude for undertaking this work. ‘Those 
who have been sent abroad; or who have joined in the 
negotiations with foreign countries here, have been 
lacking in the equipment for the duty and unsuccess- 
ful in the performance of it. The administration has 
shown a striking indisposition to consult our central 
banking system on the subject of stabilization, much 
less to entrust it with the actual management of the 
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task. And yet, success in this regard will have to be 
achieved through the actual participation of our 
central banking mechanism in the preparation and 
eventual application of such agreement as may be 
arrived at. 

It is impossible to say whether the participation 
spoken of can be accomplished best through tactful 
initiation by the new Board itself, or in what way. 
Certain it is that the Board on behalf of the system, 
must regain control of foreign exchange relationships 
and management and must make the necessary 
adaptations of public policy that are implied in such 
recovery of its natural field of activity. Perhaps one 
reason why the old Board has been pushed out on a 
branch of activity in which it should have been 
influential, has been its lack of knowledge and initia- 
tive on this subject; but whatever the reason may 
be, there can be no doubt as to the fact. A restora- 
tion of the natural powers of the central banking 
system in the field of money is an absolute sine 
qua non of restoration of health and soundness in our 
banking organization. We may be able to limp 
along without it for an indefinite period with the 
present unmanaged currency system, but we shall 
do so only at the cost of the efficiency and smooth 
working of our banks, both reserve and member. 


VI 


If the program thus laid out be alarming in scope 
or be regarded as calling for a Herculean effort, the 
reply is that the work is there and must be done by 
someone. The past three years’ experience have piled 
up a heavy liability of confusion and irresponsibility 
under which the Reserve system (or for that matter, 
any central banking management) will continue to 
labor until it is corrected. Unless the new organiza- 
tion takes a broad view of its duties and attempts to 
deal with them from a far-sighted point of view, it 
will be only a continuation of the dependent and 
subordinate group which it has superseded. An 
unusual opportunity of financial service to the nation 
is offered, but whether the Board under present 
management and with its proposed composition can 
accomplish the object, is a question which can be 
answered only through experience. 


Are Interest Rates Too Low? 


Editor, “Commercial and Financial Chronicle,” 
New York City: 


The fact that the Australian loan floated recently 
in London met with only partial success may be of 
far greater significance than is generally appreciated 
in this country. It is said that fully half of the 
loan was left in the hands of the underwriters. It 
is very possible that the repercussions of this flota- 
tion may be felt in the United States sooner than 
anticipated. 

Without a doubt, London can still rightfully claim 
to be the focal point of the world’s money market; 
and for that reason anything that happens there 
may prove of world-wide importance. The reason 
why the Australian loan was not successful lends 
itself to different interpretations; however, the one 
likely to be nearest to the mark is that the interest 
rate was too low in the face of hardening money. 

Influences, these days, make themselves felt more 
rapidly than ever before, and because of this in the 
future refunding bonds carrying 344% interest may 
be difficult to market in this country. Not so many 
years ago, in order to sell a new bond issue with 


Financial 


Chronicle Feb. 1 1936 


reasonable assurance of success, it was thought 
necessary to have a 5% coupon and to price the bond 
at 97. This price tickled the investor’s financial 
palate, as the figure of 97 is just enough below par 
to make it interesting without raising doubts as to 
the quality of the bond. 

The school of experience has taught many mer- 
chants that the best way to pile up merchandise on 
the shelves of both retailers and wholesalers is to 
gradually raise prices. At the outset, the slowing 
up of business is not perceptible because the dollar 
volume keeps up even when the unit volume begins to 
fall off; ultimately, the result can be devastating. 
At times bonds also have been known to stick longer 
on the dealers’ shelves than desirable, and in order 
to move them it was frequently found necessary to 
cut the price. 

By far the bulk of the bond issues brought out 
during 1935 was for refunding purposes, and most 
of the money that was used for purchasing the same 
came from bonds that had been called. In order to 
have a real recovery in business new bond issues 
will have to be brought on the market, the proceeds 
of which will be used for capital goods. When that 
time arrives, interest rates will have to be made more 
attractive so that dollars now resting in the banks 
can be coaxed into these new bonds. It will be par- 
ticularly interesting to sit by and see whether such 
new bonds will try to buck the tide by carrying the 
present unattractive interest rates, or whether the 
houses underwriting the issues will bend before the 
forces now developing and revert to 5% bonds. The 
question that arises right now is whether it is not 
better judgment to gradually increase coupon rates 
on future issues than run the risk of a buyers’ strike. 


EDWIN J. SCHLESSINGER. 
Jan. 28 1936. 


The Course of the Bond Market 


Trends in the bond market have been mixed this week. 
The general averages have taken a sidewise course, with a 
tendency to keep well up to recent high levels. Individual 
issues have fluctuated, with substantial gains in special 
situations and losses in others. United States government 
bonds weakened fractionally in the early part of the week, 
railying later. The Treasury Department is now confronted 
with the problem of financing the payment of the veterans’ 
bonus, which is to be redeemable in cash after June 15, as 
well as other extraordinary demands, such as continued 
benefit payments to farmers after the Supreme Court’s ban 
on processing taxes. Inflation rumors have appeared inter- 
mittently, causing flurries in dollar exthange values, but 
the government has shown no signs of departing from its 
fiscal policy and now indicates that increased taxes will 
be asked to take care of these larger expenses. 

The trend of high-grade railroad bonds has continued 
slightly upward. Price changes appeared mixed, but such 
issues, as a whole, demonstrated the good underlying po- 
sition of the market. Central Pacific 4s, 1949, gained 1% 
to close at 105%; Great Northern 4s, 1961, advanced % 
to 10934; New York Central 3%s, 1997, declined % to 98%. 
Lower-grade railroad bond prices appeared erratic, but gains 
seemed prominent among the carriers which have been show- 
ing outstanding earnings and car loadings reports. Colorado 
& Southern 4%s, 1980, advanced 1 to 71, and St. Louis 
Southwestern 5s, 1952, gained 4144 to close at 51%4. The 
feature of the lower-grade railroad bond market has been 
the strength displayed by certain “Van Sweringen” issues, 
a result of rumors regarding a possible financial readjust- 
ment. Alleghany Corp. 5s, 1950 (unstamped), at 75 were 
up 17 points, and Chesapeake Corp. 5s, 1944, rose 5% 
to 120%. 

Utility bonds have fluctuated .within a fairly narrow 
range. In the fore part of the week medium-grade and 
speculative issues registered moderate gains, but some of 
these were offset later. Cities Service 5s, 1950, closed at 
79%, up 1% for the week; Gatineau Power 6s, 1941, “B,” 
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declined 1 to 83; New Orleans Public Service 6s, 1949, at 
73% were up 3; Standard Gas & Electric 6s, 1935, closed at 
75%, up 3%. High grades also fluctuated without any ap- 
_parent trend, although some of these issues approached 
peak prices. There was no new financing, but issues ap- 
proved or registered indicate a fairly substantial amount 
in weeks to come. 

The industrial list has shown a tendency toward weak- 
ness, with some profit-taking appearing in recent speculative 
favorites and higher-grade issues sagging slightly. Specu- 
lative issues dipped and the announcement of an upset price 
by the court was followed by a decline in the Richfield Oil 
6s, 1944 (ctfs.), and in the Pan-American Petroleum 6s, 
1940 (ctfs.). On the other hand, Warner Quinlan 6s, 1939, 
jumped 11% points to 42 after announcement of two pro- 
tective committees and intervention in reorganization pro- 
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ceedings. Terminal issues provided one of the bright spots 
in the list, the Bush Terminal 5s, 1955, rising 4% points to 
58%, and the N. Y. Dock 5s, 1938, 3% points to 65. Pressed 
Steel (Car 5s, 1933, declined 3% points to 84. American 
Type Founders 6s, 1940 (ctfs.), ended the week at 97% for 
a gain of 2% points. 

The foreign bond market continued strong, particularly 
in the South American group. Brazilian, Cuban, Peruvian 
and Uruguayan issues all moved up from one to two points, 
while Chilean bonds gained ground fractionally. The 
Panama 5s, 1963, continued their advance, rising 11% points 
to 80%. The French 7s, 1949, experienced a 4-point appreci- 
ation to 181. Italian and Belgian bonds have been slightly 
lower, and some of the Polish issues also lost ground. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


— 





MOODY’S BOND YIELD AVERAGES? 
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I Indications of Business Activity 


TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 31 1936. 
Activity fell off somewhat in certain industries during 
the past week. Car loadings and automotive activity showed 
the largest declines, this in a measure being due to the 
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severe weather. Electric output, however, still shows gains, 
the figures being 9.8% above last year. But the most stimu- 
lating development is the substantial upturn in industrial 
construction, which is expected to reach the high level of 
the year during February and March. Industrial building 
contracts for the third week of the month were three times 
the volume of the corresponding week of 1935. Another 
encouraging factor is the release of substantial orders for 
public works projects. All this naturally is being reflected 
in other lines, especially steel. Structural steel lettings last 
week were the largest since April. January awards totaled 
about 100,000 tons, which compared with only about 76,000 
tons in the two preceding months. The drop in the demand 
for steel from the motor car industry as a result of cur- 
tailment in this field is being offset in a very substantial 
way by demands for steel from other sources. Railway 
buying for some time past has been heavy for rails and cars, 


and a continuance of this demand on a broadening scale is 
indicated. Large industrial outlays for plant moderniza- 
tion, together with constantly increasing activity in the 
building trades are doing much to step up business mo- 
mentum. Retailers in the department store field forecast 
a gain of more than 10% in February sales as compared 
with the same period last year. Building material manu- 
facturers predict that approximately 200,000 new homes are 
likely to be constructed this year as against 75,000 new 
individual dwellings in 1985. Meanwhile, retail and whole- 
sale trade continues to climb upward. Car loadings dropped 
26,717, but still hold their gain over the same week in 1935. 
Cotton showed no great activity, and prices showed a down- 
ward tendency. Grain late in the week was somewhat 


firmer. Trading was checked in both these markets by 
uncertainties over government crop control plans. Zero 
weather continued over last week-end, and new up-State 
snow slowed up the milk supply. Later in the week tem- 
peratures rose and 31,000 men were making an effort to 
clear New York City streets of 27,000,000 cubic yards of 
week-old snow. Relief agencies were hard-pressed for food 
and clothes, and lodging houses were filled. ‘There were 
snow flurries on the night of the 30th inst. The temperature 
every day in January has been below freezing. With the 
exception of the South and Far Western States, the country 
remained ice- and snow-bound, and the Middle West was 
still gripped in sub-zero weather. To-day is was cloudy and 
cold here, with temperatures ranging from 15 to 23 degrees. 
The forecast was for fair to-night and Saturday; slightly 
colder to-night. Overnight at Boston it was 4 to 22 degrees; 
Baltimore, 12 to 28; Pittsburgh, 2 below to 22 above; Port- 
land, Me., 2 to 16; Chicago, 6 below to 4 above; Cincinnati, 
4 below to 14 above; Cleveland, 2 to 18; Detroit, 2 to 16; 
Charleston, 24 to 36; Milwaukee, 2 below to 4 above; Dallas, 
20 to 36; Savannah, 24 to 38; Kansas City, 2 below to 10 
above; Springfield, Mo., zero to 18 above; Oklahoma City, 
22 to 30; Salt Lake City, 10 to 34; Seattle, 32 to 42: 
Montreal, 6 below to 6 above, and Winnipeg, 18 below to zero. 
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Moody’s Daily Commodity Index Declines 


The downward trend of prices for top hogs, hides and 
cotton has been mainly responsible for the weaker tone 
exhibited by Moody’s Daily Index of Staple Commodity 
Prices this week. The Index closed on Friday at 169.1 
compared with 171.3 a week ago. 

Among the 15 commodities included in the Index, in 
addition to the recession in top hogs, hides and cotton 
mentioned above, wheat and corn were slightly lower. 
Advances were registered by wool, coffee, sugar, cocoa and 
silk, while rubber, silver, copper, steel scrap and lead have 
remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 
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“Annalist’” Weekly Index of Wholesale Commodity 
Prices Advanced During Week of Jan. 28—Monthly 
Average for January Below December 

The subsiding of liquidation due to the Agricultural Ad- 
justment Act invalidation, the restriction of livestock ship- 
ments by cold weather, and to a less extent the inflationary 
talk rampant, were responsible for the halting of the decline 
of the ‘ alist’? Weekly Index of Wholesale Commodity 

Prices, which rose to 128.0 on Jan. 28 from 127.4 Jan. 21, 

the ‘‘Annalist’’ has announced. It stated: 

Cattle and hog prices advanced shaprly as market receipts were curtailed 
by the cold; wnile the grains (except corn), eggs, beef, coffee and rubber 
were also higher. Butter declined, along with cotton, tin and leather. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913—100) 
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Miscellaneous 
All commodities 
yIAll commodities on old dollar basis... 

x Revised. y Based on exchange quotations for France, Switzerland and Hol- 
land; Belgium included prior to March 1935. 

Regarding wholesale prices during January the ‘‘Annalist”’ 
said: 

The monthly average for January declined to 128.1 from the 129.4 in 
December, reflecting the decline in the weekly figures through the latter 
part of December and most of January. 
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Number of Freight Cars in Need of Repairs on Jan. 1 
Smaller 


Class I railroads on Jan. 1 had 266,876 freight cars in 
need of repairs, or 14.9% of the number on line, the Associa- 
tion of American Railroads announced on Jan. 30. This 
was a decrease of 3,108 cars compared with the number 
in need of such repairs on Dec. 1, at which time there were 
269,984, or 15.0%. The Association further reported: 

Freight cars in need of heavy repairs on Jan. 1 totaled 219,217, or 
12.3%, a decrease of 4,908 cars compared with the number in need of 
such repairs on Dec. 1, while freight cars in need of light repairs totaled 
47,659, or 2.6%, an increase of 1,800 compared with Dec. 1. 

Locomotives in need of classified repairs on Jan. 1 totaled 9,914, or 
21.8% of the number on line. This was a decrease of 213 compared with 
the number in need of such repairs on Dec. 1, at which time there were 
10,127, or 22.2%. 

Class I railroads on Jan. 1 had 3,054 serviceable locomotives in storage 


compared with 3,353 on Dec. 1. 
——__<g—_—. 


8,903 New Freight Cars and 142 New Locomotives 
Placed in Service During 1935 


Class I railroads of the United States installed 8,908 new 
freight cars in 1935, according to reports just received by 
the Association of American Railroads and made public on 
Jan. 25. New freight cars installed in 1934 totaled 24,103. 
In 1933 there were 1,879 placed in service. The Association 
further reported: 

Forty new steam locomotives and 102 new electric locomotives were 
installed in 1935 compared with 59 new steam locomotives and 31 new 
electric locomotives in 1934. Only one steam locomotive was placed in 
service in 1933. No reports are available as to the number of electric 
locomotives installed in that year. 

New freight cars on order on Jan. 1 1936 totaled 12,805 compared with 
628 on the same day in 1935 and 224 on the same day in 1934. 

The railroads on Jan. 1 1936 had on order five new steam locomotives 
and three new electric locomotives. New steam locomotives on order on 
Jan. 1 1935 totaled seven, and on the same date in 1934 there was one. 
New electric locomotives on order on Jan. 1 19385 totaled 831, but no 
reports are available as to the number on Jan. 1 19384. 

Freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 
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Revenue Freight Car Loadings Decline 26,717 Cars 
in Week 

Loading of revenue freight for the week ended Jan. 25 

1936 totaled 584,691 cars. This is a drop of 26,717 cars, or 

4.4%, from the pomesing week, but a rise of 29,163 ears, 

or 5.2%, from the total for the like week of 1935, and an 
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increase of 21,591 cars, or 3.8%, over the total loadings 
for the corresponding week of 1934. For the week ended 
Jan. 18 loadings were 8.6% higher than those for the like 
week of 1935 and 8.8% higher than those for the corre- 
sponding week of 1934. Lo ings for the week ended Jan. 11. 
showed a gain of 11.1% when compared with 1935 and a rise 
| rey % when the comparison is made with the same week 
) , 

The first 18 major railroads to report for the week ended 
Jan. 25 1936 loaded a total of 274,794 cars of revenue freight 
on their own lines, compared with 292,511 cars in the pre- 

ing week and 266,422 cars in the seven days ended 
Jan. 26 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
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x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & 
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TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 








Weeks Ended— 
Jan. 18 1936 
21,656 
30,354 
12,885 


64,895 





Jan. 26 1935 
19,105 
25,757 
10,515 


55,377 


Jan. 25 1936 


19,909 
30,017 
12,428 


62,354 


The Association of American Railroads, in reviewing the 
week ended Jan. 18, reported as follows: 

Loading of revenue freight for the week ended Jan. 18 totaled 611,408 
cars. This was an increase of 48,582 cars, or 8.6% above the correspond- 
ing week in 1935, and an increase of 49,506 cars, or 8.8% above the corre- 
sponding week in 1934. Loading of revenue freight for the week of 
Jan. 18 was a decrease of 3,620 cars, or 0.6% below the preceding week. 

Miscellaneous freight loading for the week ended Jan. 18 totaled 229,897 
cars, an increase of 4,172 cars above the preceding week, 28,889 cars above 
the corresponding week in 1935, and 39,000 cars above the corresponding 
week in 1934. 

Loading of merchandise less than carload lot freight totaled 149,016 
cars, an increase of 570 cars above the preceding week, but a decrease of 
2,806 cars below the corresponding week in 1935 and 11,510 cars below 
the same week in 1934. 

Coal loading amounted to 140,740 cars, a decrease of 12,015 cars 
below the preceding week, but an increase of 3,292 cars above the corre- 
sponding week in 1935 and 11,724 cars above the same week in 1934. 

Grain and grain products loading totaled 34,715 cars, an increase of 
2,940 cars above the preceding week, 9,526 cars above the corresponding 
week in 1935 and 2,527 cars above the same week in 1934. In the Western 
districts alone, grain and grain products loading for the week ended Jan. 18 
totaled 21,678 cars, an increase of 6,299 cars above the same week in 19365. 

Live stock loading amounted to 13,933 cars, a decrease of 954 cars 
below the preceding week, 1,030 cars below the same week in 1935 and 
4,113 cars below the same week in 1934. In the Western districts alone, 
loading of live stock for the week ended Jan. 18 totaled 10,388 cars, a 
decrease of 1,018 cars below the same week in 1935. 

Forest products loading totaled 28,380 cars, an increase of 2,205 cars 
above the preceding week, 7,626 cars above the same week in 19385, and 
8,700 cars above the same week in 1934. 

Ore loading amounted to 6,066 cars, a decrease of 418 cars below the 
preceding week, but an increase of 2,230 cars above the corresponding week 
in 1935 and 2,864 cars above the corresponding week in 1934. 

Coke loading amounted to 8,661 cars, a decrease of 120 cars below the 
preceding week but an increase of 855 cars above the same week in 1935 
and 314 cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared not only with the corresponding week in 1935, but also 
with the corresponding week in 1934. 

Loading of revenue freight in 1936 compared with the two previous years 
follows: 





Chicago Rock Island & Pacific Ry~- 
Illinois Central System 
St. Louis-San Francisco Ry 




















1936 1935 


497,274 | 500,813 
553.518 557,266 
562,826 561,902 


1,613,618 1,619,981 


1934 





Week of Jan. 4 
Week of Jan. 18 














In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Jan. 181936. During this period a total of 104 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore 
& Ohio RR., the Pennsylvania System, the Atchison Topeka 
& Santa Fe System, the Illinois Central System and the 
Southern Pacific RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 18 





Total Loads Received 
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Pocahontas District— 
Chesapeake & Ohio 
Norfolk & Western 
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Grand total Southern District 
Northwestern District— 
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Spokane International 76 5 208 114 
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Garfield 203 

Chicago Burlington & Quincy... 13,098 
Chicago & Illinois Midland_... 1,523 
Chicago Rock Island & Pacific. 9,621 
Chicago & Eastern Illinois att 
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Note—Figures for 1934 revised. 
Michigan Central RR. 


National, Fertilizer Association Reports 
, oy gaged Price Average Higher During Week of 
Jan. 25 


The general level of wholesale commodity prices was 
somewhat higher in the week ended Jan. 25, according to 
the index of the National Fertilizer Association, following 
declines in the two preceding weeks. The composite index 
for last week, based on 1926-1928 as 100, stood at 78.0 com- 
pared with 77.5 in the preceding week, 77.9 a month ago, 
and 76.0 a year ago. An announcement by the Association, 
Jan. 27, also said: 

The rise in the composite index was due largely to higher quotations for 
foodstuffs and farm products. The trend of food prices, which had been 
rather sharply downward during the second and third weeks of January, 
was reversed in the latest week, and several of the most important items 
in the group moved upward. The downward movement in certain meats, 
including beef, ham and bacon, continued during the week, however. Farm 
product prices were generally higher during the week, with the index for 
the group recovering all of the loss sustained earlier in the month and 
rising to the highest point reached since the first week of December. 
Thirteen commodities included in the group index advanced in price, while 
declines were registered by only two—choice cattle and sheep. A small 
advance occurred in the index representing miscellaneous commodities, 
largely the result of higher quotations for hides, rubber and lubricating 
oil. Small fractional declines occurred in four group indexes. The textiles 
index fell off slightly, marking the third week of decline, but the down- 
trend in prices of certain items in the group was partly offset by rising 
prices for cotton and wool. A continuation of the downward movement of 
cottonseed meal was responsible for the small drop in the fertilizer 
materials index. 

Twenty-eight price series included in the index advanced during the 
week and 18 declined; in the preceding week there were 26 advances and 


Wholesale 


42 declines; in the second preceding week there were 15 advances and 31 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. 1926-1928—100 
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e All groups combined 77.5 
Note—The above figures reflect the revision made as of Jan. 4 1936. 








Index of Wholesale Commodity Prices of United States 
onert rams of Labor Unchanged During Week 
of Jan. 


Following the sharp decline of the two preceding weeks, 
the composite Index of wholesale commodity prices remained 
unchanged during the week ending Jan. 25, according to. 
an announcement made Jan. 30 by Commissioner Lubin of 
the Bureau of Labor Statistics, U. S. Department of Labor. 
“The all-commodity index for the week stood at 80.2% of 
the 1926 average,’’ Mr. Lubin said, “approximately 1%, 
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below the level of the first week of the year. The general 
index is 3% above the low of 1935, but is 1% below the 
high of last year.”” He continued: 

Five groups—fule and lighting materials, metals and metal products, 
building materials, housefurnishing goods, and chemicals and drugs— 
increased during the week. Foods, hides and leather products, and textile 
products averaged lower. Farm products and miscellaneous commodities 


remained at the level of the preceding week. 
The industrial group, ‘“‘all commodities other than farm products and 


processed foods,’’ with an index of 79.0, advanced 0.1% to equal the high 
point of last year (November). This group is now 1.4% above the level 
for the corresponding week of a year ago. 


Comparisons of the Det ep level of wholesale prices with 
the preceding week and the corresponding weeks of a month 
ago and a year ago are shown in the following table issued 
by Mr. Lubin: 
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From Mr. Lubin’s announcement of Jan. 30 the following is 


also taken: 

Tne index of the farm products group remained at 78.1% of the 1926 
average. Average market prices of grains, light hogs, ewes, wethers, live 
poultry, cotton, apples, lemons, oranges, dried beans and wool were nigher. 
These advances, however, were offset by falling prices for cattle, heavy 
hogs, lambs, eggs, timothy hay, hops, seeds and whote potatoes. The cur- 
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rent index for the group as a whole shows a decline of 1% below a year ago. — 
Wholesale food prices declined fractionally during the week due to lower — 


prices of dairy products, macaroni, cornmeal, rice, lamb, fresh beef, bacon, 
ham, veal, oleo oil, edible tallow, and corn and cottonseed oils. Wheat 
flour, fresh pork, coffee, copra, salt mackerel, lard, salt, raw sugar and 
cocoanut oil, on the other hand, averaged higher. This week’s wholesale 
food index, 82.7, is 3% below that of a month ago. Compared with a year 
ago, it is higner by 2.2%. 

‘The marked advance of the past six months in the hides and leather group 
was temporarily halted and the index registered a slignt decrease. Average 
prices of hides, skins and leather were lower. Despite the decline of 0.1%, 
the index for the group as a whole shown an increase of 1.3% over a month 
ago and is 12.6% higher than a year ago. 

A decrease of nearly 3% has been registered in the textile products group 
since the first of the year. Wholesale prices of cotton goods raw silk, silk 
yarns, burlap and raw jute again fell sharply. Woolen and worsted goods 
and manila hemp on tne contrary were higher. 

Pronounced advances in prices of petroleum products caused the index 
for the fuel and lighting materials group as a whole to advance 0.8%. 
Average prices of coal and coke were steady. 

Influenced by strengthening prices of plumbing fixtures malleable cast- 
ings, jack planes and scrap steel, the metals and metal products group ad- 
vanced fractionally to 86.1% of the 1926 average. Prices of bar silver 
fell shaprly during the week. Pig tin also was lower. 

The index for the building materials group advanced to 85.3 because of 
rising prices of lumber. Paint and paint materials averaged lower. Whole- 
sale prices of brick and tile cement and structural steel were unchanged. 

An increase of 0.4% was shown for the chemicals and drugs group due to 
advancing prices of copra vegetable oils and mixed fertilizers. Prices of 
drugs and pharmaceuticals averaged lower. 

The housefurnishing goods group recorded a minor increase caused by 
advancing prices for furnishings. Furniture prices remained on a par with 
those of the previous week. 

Wholesale prices of cattle feed declined 1.2% during the week. Crude 
rubber continued upward and advanced 1.4%. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to tneir relative importance in the country’s markets 
and is based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main zroups of commodi- 
ties for the past five weeks and Jan. 26 1935 and Jan. 27 1934: 
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New York Federal Reserve Bank Reports Rise of 4.3% 
in Department Store Sales During December as 
Compared with December 1934—Increase Also 
Noted in Sales in Metropolitan Area of New York 
During First Half of January 

According to the Jan. 1 ““Monthly Review” of the Federal 

Reserve Bank of New York, total sales of the reporting 

department stores in the Second (New York) District during 

December ‘‘were 4.3% larger than in December 1934, a 

smaller percentage increase over a year previous than was 

reported in November, due to the fact that the comparison 
is with a year in which December business was better than 
that of November.’’ The following is also from the ‘Re- 


view”’: 


Chronicle Feb. 1 1936 


There appears to have been a larger than seasonal expansion in sales 


between November and December, and this Bank’s seasonally adjusted 


index reached the highest point since March 1934. With the exception 
of the northern and southern New York State areas, department store 
sales in all of the principal localities in this district remained larger in 
December 1935 than in December 1934, and sales of the leading apparel 
stores in this district were 9.8% higher than a year previous. 

For the year 1935 total sales of the reporting department stores in this 
district were 1.7% larger than for 1934, as compared with an increase 
of 6.4% from 1933 to 1934. Apparel store sales were 6.6% larger than 
in 1934, following an increase of 10.7% between 1933 and 1934. 

The retail value of stocks of merchandise held by the department stores 
at the end of December was again slightly below the corresponding month 
of the previous year, but stocks of the apparel stores continued to be higher 
than a year ago. For the first time in several months, department store 
collections of accounts outsanding were slower than a year previous but 
apparel store collections continued better. 
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December sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 
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As to sales in the metropolitan area of New York during 
the first half of January, the ‘‘Review”’ says: 


During the first half of January, total sales of the reporting department 
stores in the metropolitan area of New York were 10.7% higher than in 
the corresponding period of the previous year, but showed about the usual 
seasonal! recession from December. 


_— 
— 





Increase of 4.3% Over Year Ago Noted in December 
Sales of Chain Stores in New York Federal Reserve 
District 


“Total December sales of the reporting chain store systems 
in the Second (New York) District were 4.3% higher than 
in December 1934,”’ states the Federal Resreve Bank of 
New York, ‘‘a smaller percentage increase than was recorded 
in the previous month, but sales in general appear to have 
shown about the usual seasonal increase over November.”’ 
Continuing, the Bank also has the following to say in its 
‘‘Monthly Review”’ of Feb. 1: 


Individual lines reporting smaller gains over a year ago than in November 
included the 10-cent, drug, shoe, and variety chain stores; candy chain 
store systems reported a substantial decline in sales, the largest since last 
March. On the other hand, the grocery chains registered the largest 
increase in sales since May 1934. 

For the year 1935 total sales of the reporting chain stores were 1.8% 
higner than for 1934, as compared with an increase of 8.3% from 1933 to 
1934, and a decline of 1.4% from 1932 to 1933. 

A slight increase in the total number of stores operated by the chain 
systems occurred between December 1934 and December 1935, so that 
sales per store of all reporting chains during December showed a somewhat 
smaller percentage gain than did total sales. Grocery chains continued 
tc operate fewer stores while most of the other lines reported increases in 
the number of units. 
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Sales of Wholesale Firms During December in New 
York Federal Reserve District Above December 
Year Ago . 


The New York Federal Reserve Bank reports in its 
“Monthly Review” of Feb. 1 that during December total 
sales of the reporting wholesale firms in the Second (New 
York) District averaged 8.9% higher than in December 
1934. The Bank says: 


Several individual lines, including grocery, men’s clothing, cotton goods, 
shoes, and paper, reported larger increases in sales than in November, and 
sales of the hardware, diamond, and jewelry concerns made the best com- 
parisons with a year previous since September. Stationery firms, on the 
otner nand, registered tne smallesti ncrease in four months, yardage sales 
of silk zoods were below a year ago for the first time in a number of months, 
and the drug concerns also reported a smaller volume of sales, the first 
decline from a year previous since last March. 

For the year 1935 total sales of the reporting wholesale firms in this 
district averaged 5% % higher than for the year 1934, compared with an 
increase of 15% from 1933 to 1934, and an increase of about 7% between 
1932 and 1933. 

At the end of December, stocks of merchandise on hand continued higher 
than a year previous in the reporting silk goods and diamond concerns, 
while stocks held by the grocery, drug, hardware, and jewelry firms re- 
mained lower. Collections continued somewhat slower than in the corre- 
sponding month of 1934. 
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Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade 
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December Chain Store Sales at Peak 


Under the stimulating influence of the holiday season and 
aided by favorable weather, chain store trade in December 
hit a new top and closed the year with the grandest display 
of consumer buying seen since 1929, according to the current 
review by “Chain Store Age,” which further went on to say: 

Indicative of the liberal temper of the public spending are the heavy 
gains shown by gales of the five-and-ten and apparel stores. Because of 
the seasonal type of merchandise they handle, these establishments are the 
most sensitive to either good or adverse influences. 

In the case of both these groups December sales not only recorded an 
increase over November which was greater than in any of the preceding 
three years, but also rose to new high levels. Another significant feature 
is that the improvement was fairly well distributed over the greater part 
of the country. 

The state of trade in the chain store field as a whole, as reflected by the 
“Chain Store Age’’ index, advanced to 102.6 in December from 100.4 in 
November. During the similar period of 1934, the composite index figure 
advanced from 92.9 to 93.5. The index in December 1933 was 87.5, and 
for December 1932 it was 77.4. 

Over a period of three years, therefore, volume of chain store business 
as represented by companies included in the index, increased more 
than 32%. Im the case of the shoe and apparel groups, gains amounted 
to 53% each, while for the five-and-ten and drug divisions, the increases 
were 40%. Volume of grocery chains, which are the least affected by outside 
conditions, increased 20%. 

The December index figures, by groups, compare with November as 
follows: 
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Electric Production an aa Corresponding Week 
Oo 

The Edison Electric Institute, in its weekly statement, dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Jan. 25 1936 totaled 1,955,507,000 kwh. Total output for 
the latest week indicated a gain of 9.8% over the correspond- 
ing week of 1935, when output totaled 1,781,666,000 kwh. 

Electric output during the week ended Jan. 18 totaled 
1,949,676,000 kwh. This was a gain of 9.6% over the 
1,778,273,000 kwh. produced during the week ended Jan. 19 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 
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DATA FOR RECENT WEEKS 





(in Thousands Data for Previous Years- 


Weekly 

in Milltons of Ktlowatt-Hours 
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5,835,263 
6,182,281 
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6,831,573 7,270,1 
7,009,164 


180,009,501!77,442,112/86,063,969!89,467,099 


Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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United States Life Insurance Sales During 1935 
a rong Those of 1934—Sales in Canada Dropped 
in Year 


Sales of life insurance in the United States last year were 
just equal to those during 1934, according to the Life In- 
surance Sales Research Bureau of Hartford, Conn., which 
recently completed its State-by-State analysis of life insur- 
ance sales of the country. Its figures are based on reports 
from companies having in force more than 90% of the ordi- 
nary life insurance in force in the country. A comparison 
of 1935 sales with those in 1934, expressed in percentages 
for various districts of the country, was issued as follows 
on Jan. 22 by the Bureau: 





As to sales in Canada the Bureau stated: 

Sales of ordinary life insurance in the Dominion of Canada during 
December and for the year were 97% of sales for corresponding periods 
in 1934. For the year as a whole, two provinces, British Columbia and 
Ontario, plus the colony of Newfoundland, experienced gains when compared 
with 1934. During December, however, gains were experienced in all 
provinces except Alberta, Quebec and Manitoba. More than one-half of the 
companies reporting to the survey showed gains for the month. 
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Monthly Indexes of Board of Governors of Federal 
Reserve System for December 
On Jan. 27 the Board of Governors of the Federal Reserve 
System issued for publication, as follows, its monthly indexes 
of industrial production, factory employment, &c.: 


BUSINESS INDEXES 
(Index Numbers of Board of Governors. 1923-25100) a 





Adjusted for 
Seasonal Vartation 


Dec. | Noe. | Dec. 
1935 | 1935 | 1934 


Weahout 
Seasonal Adjustment 


Dec. | Now. | Dec. 
1935 | 1935 








General Indezes— 
7103 98 86 
p104 99 85 p95 
p102 92 90 


p67 60 31 

p26 26 12 

p10l 88 47 
85.6) 784.8) 79.0 
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Factory employment .c..........--. 
Factory payrolls .c a 
Freight-car loadings 71 66 
Department store sales, value 78 
Production Indezes by Groups and 
Indusirtes— 





p82 
p69 
p143 
| 85 
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a Indexes of production, carlosdings, and department store sales based on daily 
avereges. b Based on three-month moving average of F. W. Dodge data centered 
at second month. c Indexes of factcry employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal variation compiled by F. R. Board of Governors. 
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FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 


(1923-25100) a 





Ee 


Group and Industry 


Employment 


Payrolis 





Adjusted for Sea- 
sonal Variation 


Without Seasonai 
Adjusiment 


Without Seasonal 


Adjustment 





Dec. 
1935 


Nov.| Dec. 
1934 


1935 


Dec. | Noo. 
1935| 1935 


Dec. 
1934 


Dec. 
1935 


1935 


Nov.| Dec 


1934 





inery 
Transportation equipment. - 
Automobiles. ........... 


Railroad repair shops 


Stone, clay and glass 
a and products 
B. Wearing apparel 


77.9 
93.9 
111.0 
128.1 


sree 


oeCed 
oe 





77.1 
93.0 
7109.0 
7125.1 


SSeee 


76.6 
93.1 
103.3 
118.2 
55.8 


= 
i) 
x 


76.8) 66 


93.8 
7101.0 
7105 5 

55.7 


7 
© 
w 
_ 





55 





765.1 
78.9 
7101.5 
7116.7 
54.5 
78.5 
745.0 
43.9 
79.7 


47.6 
60.2 
67.6 
76.4 
44.4 
61.8 
33.3 
34.4 
75.3 
80.2 
61.3 


RSERSNSE SSS: 


69.1 
92.9 
49.9 
86 3 
91.7 


89.9 
97.8 


Leather products 


BSSSSSRT 
SUESN 


Sseessssi 
IN100 © © & © 


SSSSARSS 
™ WOSOnwWoH hoe 


= >. 
— 

— 

—_ © 


_ 
oo 
et os 


98.7) 9 
7112.4)10 


7112.9)108.3) 99. 
7110.3) 110.8/104.6 
83.4) 83.0) 80.7 782.7| 80.2) 74.7 66.0 


"85.6:784.8] 79.0] 84.61784.91 78.11 76.6 63.2 


a Indexes of factory employment and payrolls without seasonal adjustment 
compiled by Bureau of Labor Statistics. Index of factory employment adjusted 
for seasons| variation compiled by F. R. Board of Governors. Underlying figures 
are for payroll period ending nearest middle of month. December 1935 figures are 

nary, subject to revision. 


r Revised. 





Paper and printing 
Chemicals & petroleum prods. 
A. Chemicals group except 
petroleum refining 
B. Petroleum refining... 
Rubber products 


ESISese 


— 
= © 
o@ 








> cRORK ORY HR OD 


—_ © 


. .6}107.1 
111.0 .4}112.1 


Cm MINNOW Die: 


—_ 
oo 
ove © 


8. 
T70. 




















——- =~ 


Analysis of Imports and Exports of the United States 
for December 


The Department of Commerce at Washington, Jan. 28, 
issued its analysis of the foreign trade of the United States 
in December 1935 and 1934 and the 12 months ended with 
December 1935 and 1934. This statement indicates how 
much of the merchandise imports and exports consisted of 
crude or of partly or wholly manufactured products. The 
following is the report in ful : 

ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM 
AND IMPORTS INTO THE UNITED STATES FOR THE MONTH 


OF DECEMBER 1935 
(Value in 1,000 Dollars) 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
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Increase During December Noted in Industrial 


Production and Employment 


_ The Board of Governors of the Federal Reserve System, 
in its summary of general business and financial conditions 
in the United States, based upon statistics for December and 
the first three weeks of January, states that “industrial 
production and employment showed a further increase in 
December, when allowance is made for the usual seasonal 
changes, and distribution of commodities to consumers was 
in increased volume.” In its summary, issued Jan. 26, the 
Board said: 
Production and Employment 

The Board’s seasonally adjusted index of industrial production, which 
takes account of the considerable decline that usually occurs in December, 
advanced from 98% of the 1923-25 average in November to 103% in 
December, the highest level reached by this index since the spring of 1930. 
As in other months during the last half of 1935, the rise in the index was 
due in large part to increases in output of durable manufactures, par- 
ticularly iron and steel and automobiles. During the first half of January 
production of steel and automobiles increased somewhat, following declines 
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in the holiday period. Output at mines was also larger in December than 
in November. Activity at cotton and silk textile mills declined less than 
is usual ingDecember, while at woolen mills there was a more-than-seasonal 
decrease in operation. Output at shoe factories increased. 

Factory employment showed little change between the middle of November 
and the middle of December, when a slight decline is customary. The 
number employed continued to increase at steel mills, automobile factories, 
foundries and machine shops, and at railroad car building plants. There 
was also an increase in employment at shoe factories. Seasonal declines 
were reported by many other important industries. Factory payrolls were 
larger in the middle of December than a month earlier. 

The value of construction contracts awarded increased sharply in Decem- 
ber, according to figures of the F. W. Dodge Corp., although a decline is 
usual in that month. There was a further substantial growth in the volume 
of awards for publicly-financed projects, and residential building also 
increased. 

Distribution 

Sales at department stores and variety stores, as well as sales by chain 
stores and mail order houses serving rural areas, showed larger increases 
than are usual in December. Freight car loadings decreased by less than 
the usual seasonal amount in December, and the Board’s adjusted index 
increased from 66% of the 1923-25 average in November to 71%, continu- 
ing the advance begun last August. 

Commodity Prices 

The general level of wholesale prices showed little change during Decem- 

ber. In the first three weeks of January there was some decline in the 


general index, reflecting, in part, lower prices for cotton gray goods, 
flour, pork, and silk. Prices of hogs, rubber, and petroleum increased. 


Bank Credit 

Excess reserves of member banks, which declined by $600,000,000 in the 
third week of December, increased by $320,000,000 during the following 
five weeks, reflecting the usual seasonal return flow of currency from 
circulation ; a decline in Treasury balances with the Federal Reserve banks, 
and a small increase in monetary gold stock. On Jan. 22 excess reserves 
totaled $3,030,000,000 as compared with the peak of $3,300,000,000 on 
Dec. 11 1935. 

Changes in the condition of reporting member banks in leading cities 
between Dec. 8 and Jan. 15 reflected largely the influences of seasonal 


factors. 
—_— 


New Business at Reporting Lumber Mills Heaviest 
Since April 

New business booked at the lumber mills during the week 
ended Jan. 18 1936 was heavier than for any previous week 
since April; production was less than any (except holiday 
weeks) since June; shipments from the mills were heavier 
than in any of the preceding six weeks, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering operations of leading hard- 
wood and softwood mills. Production as reported by 4% 
fewer mills was 2.5% under that of the previous week; ship- 
ments were2% above that week; new orders were 7% above. 
Reported lumber shipments were 3% below production dur- 
ing the week ended the 18th; new orders were 25% above 
output. During the previous week shipments were 7% 
below output and orders 14% above. All items in the cur- 
rent week were shown by reporting mills in excess of similar 
week of 1935, production at these mills being 56% above 
last year; new business, 38% above; shipments, 20% above. 
The reports furnished the Association further disclosed: 

During the week ended Jan. 18 1936, 547 mills produced 184,329,000 
feet of hardwoods and softwoods combined; shipped 178,481,000 feet; 
booked orders of 231,091,000 feet. Revised figures for the preceding week 
were: Mills, 580; production, 189,029,000 feet; shipments, 175,162,000 
feet; new orders, 215,721,000 feet. 

Southern pine, West Coast, Western pine, Northern pine and Southern 
hardwoods reported orders above production during the week ended the 18th. 
Western pine, Northern pine and Southern hardwoods reported shipments 
above output. All softwood regions but Northern pine reported orders 
above those of corresponding week of 1935; all but Northern pine and 
California redwood showed shipments above, and all reported production 
above last year’s weck. 

Identical softwood mills reported unfilled orders on Jan. 18 the equiva- 
lent of 37 days’ average production and stocks of 144 days’, compared 
with 25 days’ and 144 days’ a year ago. 

Forest products car loadings totaled 28,380 cars during the week ended 
Jan. 18 1936. This was 2,205 cars above the preceding week; 7,626 cars 
above the same week of 1935, and 8,700 cars above corresponding week 
of 1934. 

Lumber orders reported for the week ended Jan. 18 1936 by 487 softwood 
mills totaled 222,388,000 feet, or 27% above the production of the same 
mills. Shipments as reported for the same week were 170,046,000 feet, 
or 3% below production. Production was 175,031,000 feet. 

Reports from 81 hardwood mills give new business as 8,703,000 feet, or 
6% below production. Shipments as reported for the same week were 
8,435,000 feet, or 9% below production. Production was 9,298,000 feet. 


Unfilled Orders and Stocks 

Reports from 478 softwood mills on Jan. 18 1936 give unfilled orders 
of 905,415,000 feet and gross stocks of 3,531,628,000 feet. The 460 
identical softwood mills report unfilled orders as 898,107,000 feet on 
Jan. 18 1936, or the equivalent of 37 days’ average production, compared 
with 604,978,000 feet, or the equivalent of 25 days’ average production 
on similar date a year ago. 

Identical Mill Reports 

Last week’s production of 466 identical softwood mills was 172,443,000 
feet, and a year ago it was 110,633,000 feet; shipments were, respectively, 
167,005,000 feet and 138,984,000 feet; and orders received, 218,659,000 
feet and 158,957,000 feet. 

————__<S__ 


Automobile Sales in 1935 Highest Since 1929 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) , 
for December 1935, consisted of 407,804 vehicles, of which 
344,613 were passenger cars, and 63,191 were trucks, as 
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compared with 398,039 vehicles in November 153,624 
vehicles in December 1934, 80,565 vehicles in December 1933, 
and 107,353 vehicles in December 1932. These statistics 
were released this week by Director William L. Austin, 
Bureau of the Census, Department of Commerce. 

The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars and 
83 making trucks (10 of the 29 passenger car manufacturers 
also making trucks). Of the 119 manufacturers reporting 
emg: to June 1934, seven have gone out of business. Figures 

or passenger cars include those for taxicabs. The figures 
for trucks include those for ambulances, funeral cars, fire 
apparatus, street sweepers, and buses, but the number of 
special purpose vehicles is very small and hence a negligible 
factor in any analysis for which the figures might be used. 
Canadian production figures are supplied by the Dominion 
Bureau of Statistics. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 





Canada 


Passen- 
ger Cars 


United States 


*Total Passenger 
ali Vehicles| Cars 





Year and Month 





WwW 
nw 
oo 


292,785 


sess 





Shezeze 


63,191 
723,660 
42,912 


13,775 
172,995 


344,613 
3,285,836 








49,020 
111,061 
2,177,919 


109,833 





575,192 


18,992 
15,319 
17,803 
26,677 
33,760 


2,753,111 


128,825 
105,447 
115,272 
176,432 
214,411 
249,727 
= ape al 
191,800 
134,683 

60,683 

80,565 


1,920,057 


119,344 
117,418 
118,959 
148,326 
184,295 
183,106 
109,143 
90,325 
84,150 
48,702 
59,557 ; 
107,353 86,149 2,139 


1,370,678] 1,135,491! 235,187| 60,816 


* Figures for trucks, &c. for the period January to November, inclusive, 1935, 
have been revised. 


29,776 
346,545 


20,541 
23,308 
































- 
—_ 





December Cash Income of Farmers Below November 
But Above Year Ago According to Bureau of 
Agricultural Economics 

Farmers’ cash income from sales of farm products was 
$598,000,000 in December, compared with $660,000,000 in 
November, and $473,000,000 in December a year ago, 
according to estimates by the Buréau of Agricultural Econo- 
mics, United States Department of Agriculture. Farmers 
received in addition $47,000,000 in December benefit pay- 
ments, compared with $56,000,000 in November, and 
$53,000,000 in December a year ago. Under date of Jan. 25 
the Bureau further said: 

Cash income from sales plus rental and benefit payments for the year 
1935 is estimated at $6,932,000,000, compared with $6,387,000,000 in 
1934, and $4,328,000,000 in 1932 which was the low year of the depression. 

Income from marketings was higher in every month except July in 1935 
than in 1934, but the greatest increase occurred in the last three months of 
1935. A part of this increase, it is stated, was due to increased marketings 
from the larger crop production of 1935, to increased demand for farm 
products, and to unusually heavy marketings of meat animals, particularly 
cattle and lambs. 


—— 
—_ 


Decrease of One Point Noted in Farm Price Index of 
Bureau of Agricultural Economics from Dec. 15 to 


Jan. 15 

The farm price index was 109 on Jan. 15, compared with 
110 on Dee. 15, and 107 on Jan. 15 a year ago, according to 
the Bureau of Agricultural Economies, United States De- 
partment of Agriculture, which pointed out that pre-war 
equals 100. Under date of Jan. 29 the Bureau continued: 

Prices of cotton, cottonseed, eggs and truck crops declined during the 
past month. Prices of grains, meat animals and butterfat advanced. 

Compared with a year ago, farm prices of meat animals are up 26 points; 
dairy products up 8; chickens and eggs up 3; fruit up 2; truck crops up 1; 





Chronicle 


693 


miscallaneous commodities up 1; cotton and cottonseed down 13, and 


grain down 23. 

The index of prices paid by farmers was 122 on Jan. 15, compared with 
122 on Dec. 15, and 126 on Jan. 15 a yearago. The ratio of prices received 
to prices paid by farmers was 89 on Jan. 15, compared with 85 on that 
dats last year. , 

Local market prices of hogs averaged $8.91 per 100 pounds liveweight on 
Jan. 15 compared with $8.72 on Dec. 15; corn 53.5 cents a bushel compared 
with 53.0 cents; veal calves $8.15 per 100 pounds compared with $7.86; 
beef cattle $6.22 per 100 pounds compared with $6.14; wheat 93.0 cents a 
bushel compared with 90.1 cents; cotton 11.1 cents a pound compared with 
11.4 cents, and eggs 22.8 cents a dozan compared with 28.7 cents. 


——- ~~ 


Farm Sales by Federal Land Banks During 1935 Almost 
Double Previous Year, According to FCA 


The number of farms bought from the 12 Federal Land 
banks by farmers and investors in 1935 was almost double 
the number for 1934, and more than double that for 1933, 
according to figures released in Washington, D. C., Jan. 30, 
by the Farm Credit Administration, which said: 

The tone of the farm real estate market improved substantially in every 
district, and farms and part farms acquired by the banks over a period 
of years were sold at an average rate of about 34 a day for each and every 
working day during the year. 

Some 8,788 whole farms and 1,379 part farms were sold in 1935 for 
$29,213,000 compared to 4,865 whole farms and 698 part farms sold for 
$17,600,000 in 1934, and 4,128 whole farms and 637 part farms sold for 
$14,113,000 in 1933. 

Cash down payments during the past year were considerably larger in 
most districts, and the sale price represented a higher percentage of the 
carrying value of the property. The sale price in relation to carrying 
value increased from 97.5% in 1933 to 100.1% in 19384 to 100.6% 
last year. 

Sale of farms and the sale price during 1934 and 1935 is 
given by individual banks in the following table issued by 
the FCA: 

NUMBER OF WHOLE AND PART FARMS SOLD AND SALE PRICE 
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Argentina to Build Public Grain Elevator System— 


Work on 14 Elevators Expected to Start in 


September 

Construction of 14 new public terminal elevators in port 
cities of Argentina has been authorized by the Argentine 
Government, according to the Bureau of Agricultural 
Economies, United States Department of Agriculture, an- 
nounced Jan. 29. The Government has advertised for bids 
on the elevators which will be financed from exchange profits, 
the Bureau said, adding: 

Responsibility for construction of the elevators, with a total capacity of 
24,030,000 bushels of wheat, has been delegated to a special Elevator 
Commission. 'The Commission is authorized also to prepara specifications 
for the construction of 180 new public country elevators and for the re- 


modeling of existing country grain storage facilities. 

The new public elevator system is part of the racently enacted program of 
grain grading, bulk handling and improved marketing. Work on the 14 
public elevators is expected to get under way by September 1936, but con- 
struction of additional country elevators as well as the remodeling of existing 
country grain storage facilities will be deferred. 

The Grain Elevator Commission estimates the capacity of existing 
grain storage facilities at railway stations at 7,500,000 metric tons of 
which 6,000,000 tons are owned by the railways and 1,500,000 tons by 
private concerns. This storage space compares with an average annual 
production of 18,000,000 tons of grains anc. linseed. 


a 


Petroleum and Its Products—California Producers Set 
uotas for Various Fields—Kern County and 
enice Field Ready to Cut Output—League of 

Nations Studying Oil Embargo—Spring Price Rise 
Discussed—Flow Off in Week 

The California oil territory, at least certain segments of it, 

responded aggressively this week to the Standard Oil Co. of 

California’s offer to swap higher prices for curtailed produc- 

tion. Operators in Kern County were the first to definitely 

commit themselves in accordance with the offer. A com- 
mittee of producers in the, Mountain View and Edison dis- 
tricts drafted a resolution calling for the curtailment of output 

to 31,000 barrels daily for the two fields. This represented a 

decrease of 22%—the figure aimed by the Standard Oil Co. 

The strings attached to the committee’s proposal were simply 

that other fields curb their flow accordingly and that an ad- 

justment be made in the posted price for crude oil in the 

Mountain View area to bring them to the same levels as the 

posted price in other San Joaquin Valley fields. Producers’ 

committees of the Bakersfield, Poso Creek, Round Mountain 
and Kern front fields passed similar resolutions. Venice 
operators fell in line shortly after. 
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On Tuesday the Central Committee of California Oil 
Producers, acting on a report of a special sub-committee, 
adopted the latter’s schedule and referred it to field com- 
mittees for action. A resolution stated that the suggested 

uotas be accepted and become effective beginning Feb. 10. 

he Feb. 10 date was selected so as to allow sufficient time 
for the individual field committees to properly distribute 
the quotas to the producers as well as in the fields. 

While the response which has been made to the Standard 
Oil Co. of California’s offer has been gratifying, dispatches 
from the coast indicate that a few differences will still have 
to be ironed out before complete accord is reached. Some 

roducers are of the opinion that the price increase offered 
is not commensurate with the suggested curtailment figure. 
Consequently these dissenters state they are willing to 
co-operate if the price boosts offset the differential in cash 
income based upon their December production. 

The international oil embargo reared its head again during 
the week when the League of Nations committee of experts 
for application of sanctions against Italy for her Ethiopian 
campaign began a study of measures for plugging existing 
leaks in the five point sanctions program. 

In an effort to determine the effect of sanctions to date 
the committee dispatched a questionnaire to all League 
members soliciting details of their trade with Italy. 

United Press dispatch from Geneva dated Jan. 30 stated 
that Italy is reported to have purchased a large quantity of 
Rumanian oil, sufficient to meet her requirements until the 
beginning of 1937. Rumania was said to have demanded 
and received immediate payment in gold. On the same day 
a United Press dispatch from Bucharest stated that huge 
deliveries of oil have been leaving Rumania for Italy steadily 
since last summer. Payment has been made in foreign cur- 
rency since Nov. 18, it was stated. However, the dispatch 
continued, informed circles doubt that Italy can store 

They also doubt that the govern- 
ment will ovr exports contrary to the threatened League 
embargo if it is —— 

Dispatches from Chicago indicate that the trade there is 
sanguine of a further boost in Mid-Continent crude oil 
prices. In the more optimistic circles an upward adjustment 
of 10 to 15 cents a barrel is visioned in about six weeks with 
a similar increase expected in time to bring the price of 
36 degrees gravity oil to about $1.30 a barrel by spring. 
The present quotation for this grade of crude in Oklahoma 
is $1.10 a barrel. 

The view is that the advance is contingent on production 
figures. Maintenance of output over the next six weeks at 
the present rate, it is held, would warrant the boost. Al- 
though current production is running ahead of a year ago, 
it was pointed out, consumption also has turned up from 1935. 

Information from Oklahoma City indicates that the State 
is preparing to lease for oil drilling the property on which 
crude was recently discovered. Under the program 25 wells 
would be drilled to recapture the oil. 

On Friday an Oklahoma City dispatch declared that an 
effort of operators of the Fitts oil field to obtain a large 
increase in allowables by cutting the quota for the Oklahoma 
City Wilcox zone finally was settled with agreement for a 
small increase for the Pontotoc County pool and no loss to 
the city area. The State Corporation Commission then 
signed a state wide allowables order settling February daily 
production for Oklahoma at 483,700 barrels, the same as 
the Bureau of Mines recommendation. 

Daily average gross crude oil production throughout the 
country in the week ended Jan. 25 was 2,820,500 barrels, 
contrasted with 2,833,600 barrels in the preceding week, 
according to the American Petroleum Institute. The figure 
was 274,400 barrels more than the estimated needs of 2,559,- 
200 daily estimated by the Department of Interior for Janu- 
ary. California contributed an increase of 500 barrels 
during the week: Oklahoma gained 2,100 barrels and the 
Eastern fields were up 6,200 barrels. 

Total stocks of domestic and foreign crude petroleum at 
the close of the Jan. 18 week aggregated 298,136,000 barrels, 
according to the Bureau of Mines. This represented an 
increase of 353,000 barrels over the preceding week and com- 
prised gains of 66,000 and 287,000 barrels of domestic and 
foreign crude, respectively. 

The excessive production of crude oil in California during 
December was reflected in the American Petroleum In- 
stitute’s report for the final month of 1935. An increase 
of 4,378,583 barrels in total stocks covering all products 
held by the principal marketing companies in the State, 
except those held at sales and service stations was reported. 
At the end of the month the storage amounted to 130,628,646 
barrels. Daily average crude oil production for the month 
averaged 678,284 barrels, against 676,476 in November. 
There were 50 wells completed with an initial flow of 21,344 
barrels, compared with 60 wells and initial flow of 36,379 
barrels in November. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. L. degrees are not shown) 
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REFINED PRODUCTS—COLD WEATHER BRINGS ADVANCES 
IN FUEL OIL PRICES—TANK-CAR GASOLINE PRICES 
LIFTED—RE AIL POSTINGS UP IN NEW YORK—SALES UP 
FOR JANUARY—FURTHER INCREASE IS EXPECTED 


Demand for fuel oil and kerosene, stimulated by the cold 
wave, forced upward price adjustments during the last week 
in a number of instances. Ordinarily the low temperatures, 
while benefiting the heating products, should have a some- 
what adverse effect on motor fuel. But this was not the 
case in the present instance, for gasoline continued to give a 
strong price performance. 

On Monday a series of advances was instituted. Effective 
as of that date the price of heating oil at retail was advanced 
144-cent in New York City and Westchester County. Nos. 2 
and 3 heating oils were increased to 634 cents a gallon and 
No. 4 to 64% cents at New York. In Westchester Nos. 2 
and 3 were raised to 7 cents and No. 4 to 634 cents. The 
Standard Oil Co. of New Jersey raised No. 1 heating oil 
in tank-car lots 4%-cent a gallon to 5% cents at Baltimore 
and Norfolk. ing distributors also advanced the price 
of kerosene in tank-car lots 4-cent a gallon at Philadelphia, 
Baltimore, Norfolk and Wilmington. 

Late Monday the Standard Oil Co. of New York, sub- 
sidiary of the Socony-Vacuum Oil Corp. announced frac- 
tional boosts in both its tank-car and retail postings in the 
Metropolitan New York area to take effect the next day. 
Under the revised schedule, the tank-car price was marked 
up %-cent a gallon, while retail prices, including Metro- 
— New York and Westchester were advanced 2-10th of 

cent. 

The next day other refiners met the advances in the New 
York territory and extended them to the New England area. 
For New York City and vicinity retail quotations were lifted 
2-10ths of 1 cent a gallon and in Connecticut, west of Massa- 
chusetts, prices were adjusted a 14-cent higher. 

On Wednesday the improvement continued unabated. 
The Standard Oil Co. of New York elevated its tank-car 
gasoline another 4-cent, bringing the quotation to 734 cents 
a gallon. Similar mark-ups were put in effect at Boston, 
Portland and Providence. This second boost was attributed 
chiefly to the firmer situation in the Gulf markets. Standard’s 
action was followed by the Texas Co. at New York and Port- 
land and by the Gulf Refining Co. at Portland and Boston. 

At the same time Socony-Vacuum raised the price of tank- 
car gasoline at a number of up-State and New England 
points. Tank-wagon and service-station postings were 
lifted at leading New York State centers. On the same day 
a leading refiner = an advance of 4-cent a gallon for 
kerosene at Philadelphia. 

Unofficial trade estimates paint a much rosier picture of 
the refined products situation in January than was indicated 
by either the American Petroleum Institute or the United 
States Bureau of Mines. Ignoring the handicaps put in its 
way by the severe weather, these unofficial estimates hint 
that total sales of motor fuel in the first 24 days of the 
month were 16% above the same period last year, based on 
the movement from refineries and bulk terminals. 

Augmenting this bullish report was the appearance of the 
first of a series of quarterly surveys made by the American 
Petroleum Institute’s committee on supply and demand. 
The Institute estimated an increase of 8.1% in the domestic 
demand for motor fuel on a daily average basis for the first 

uarter of 1936, bringing the total to 95,100,000 barrels. 

his aggregate would compare with 87,032,000 barrels 
shipped in the initial three months of last year. The export 
demand for motor fuel is estimated at 7,500,000 barrels, 
against 5,967,000 barrels in 1935. 

The report by the committee, composed of 15 leading 
petroleum economists and statisticians appointed by the 
trade association, dedicates considerable space to motor 
fuel in 1935. It is pointed out that a record high apparently 
was established with shipments totaling 465,200,000 barrels, 
an a of 6.9% above the 435,000,000 barrels shipped 
in 1934. 

Jumping back to the Institute’s weekly report for the 
period ended Jan. 25, it is disclosed that crude oil runs to 
stills aggregated 2,800,000 barrels, unchanged. Production 
of cracked gasoline rose 25,000 barrels to 575,000 barrels 
daily. Stocks of gasoline and fuel oil at the close of the 
week amounted to 104,754,000 barrels, contrasted with 105,- 
137,000 at the close of the preceding week. The reporting 
refineries representing 89.6% of the refining capacity of the 
country, operated at 75.1%. 

Representative price changes during the week follow: 

Jan. 25—Retail heating oil was advanced 4 cent in New York City and 
Westchester County, effective Jan. 27. At New York No. 2 and 3 were 
at 634 cents and No. 4 at 6% cents. In Westchester Nos. 2 and 3 were 


raised to 7 cents and No. 4 to 6% cents. 

Jan. 27—-Standard Oil Co. of New Jersey lifted No. 1 heating oil in 
tank-car lots 4 cent to 5% cents a gallon at Baltimore and Norfolk. 

Jan. 27—Leading distributors advanced kerosene in tank-car lots 4 cent a 
gallon at Philadelphia, Baltimore, Norfolk and Wilmington. 

Jan. 27—Standard Oil Co. of New York made fractional advances in 
tank-car and ratail gasoline in metropolitan New York, effective Jan. 28. 
Under the new schedule the tank-car price was lifted 44 cent to 7% cents 
and retail gasoline prices were advanced 2-10 of 1 cant to 18.7 cents. 

Jan. 28—Standard Oil of New York’s boost was met by other refiners. 
In Connecticut, west of Massachusetts, prices at retail wera lifted % cent. 

Jan. 29—Standard Oil Co. of New York advanced tank-car gasoline 
another 4 cent to 734 cents. The same boost was put in effect at Boston. 
Portland and Providence. 
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Jan. 30—No. 2 fuel oil was advanced 4 cent to 7 cents a gallon in Nassau 
County. Advances earlier in the we2k in No. 1 fuel oil at Philadelphia 
were met by Richfield. 

Jan. 30—Tank-car kerosene prices were advancad \% cent at various New 
York State points by Socony-Vacuum. This brings the markzst to 5 cents 
a gallon, f.o.b., oil regions. 

Jan. 30—Richfield Oil Corp. established the tank car gasolina price for 
New York at 714 cents in the case of high octane gasoline and at 7 cents for 
the unbranded product, thareby meeting the action of other refiners. 

Jan. 31—Hartol Products Corp. advanced Nos. 2, 3 and 4 heating oil 
in tank-car lots 4 cents a gallon, effective Feb. 1. The new prices are 
4% cents for Nos. 2 and 3 and 4% cents for No. 3. 


Gasoline, Service Station Tax Included 
Minneapolis ...... $.174 
leans .22 








Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
North Texas.$.03-.0344 |New Orleans.$.03%-. 
Los Angeles.. .04%-.05 |Tulsa 03 \-. 
Fuel Oil, F.O.B. Refinery or Terminal 


California 27 p us D New Orleans C ‘ 
$1.15-1.25} Phila., bunker C.... 1. 
Diesel 28-30 D.... 1.65 | 


Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) 
27; plus 


---.$.04 -.04% |\“soa0 "GO..$.02-.02% | 


U. S. Gasoline (Above 65 Octane), Tank Car Lots. F.O.B. Refinery 


Standard Oil N. J..$.07% 4 New York— Chicago ..... $.05%-.05% 
Socony-Vacuum.._. yt i Getentel Denean...8.074 poy Pr sou a yy +1, 
— tis, cuent Gneiebint d ag a -. 
Richfield Ot! (Calif.) «07% Gulf... ----. .074% |Gulf ports... .06 -. if 
Warner-Quinlan Co. .07% Republic Oil..... 07% | Tulsa....... .054-.05% 
Shell East’n Pet.. .06% 
s Not including 2% city sales tax. 


—_—— 
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Production of Coal Declines in Latest Week 


The United States Bureau of Mines in its weekly coal 
report, stated that the total production of soft coal during 
the week ended Jan. 18 is estimated at 8,527,000 net tons, 
a decrease of 439,000 tons, or 4.9% from the output in the 
preceding week. Production in the corresponding week of 
1935 amounted to 7,916,000 net tons. 

Anthracite production in Pennsylvania during the week 
ended Jan. 18 is estimated at 1,013,000 net tons. Compared 
with the output in the preceding week, this shows a de- 
crease of 232,000 tons, or 18.6%. Production in the week 
of Jan. 19 1935, amounted to 1,245,000 net tons. 

During the coal year to Jan. 18 1936 a total of 280,359,000 
tons of bituminous coal and 40,599,000 net tons of Penn- 
sylvania anthracite were producted. This compares with 
276,491,000 tons of soft coal and 42,069,000 tons of hard 
coal produced in the same period a year ago. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


secccee $.02 }4-.02% 











Week Ended 


Jan. 11 
1936 d 


Coal Year to Date 





Jan. 18 
1936 c 


Jan. 19 


1935 1935-36 1934-35 1929-30 





Bitum. coal: a 
Tot. for per’d)8,527,000 8,966 ,00C | 7,916,000 280,359 ,000/ 276,491,000) 422,641,000 

. Daily —_.* 1,421,000| 1,494,000/1,319,000; 1,144,000} 1,127,000) 1,715,000 
a. anthra.: 
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cludes Arizona, California ee Idaho, Nevada, and Oregon. p Prelimina 


ry. r Re- 
vised. s Alaska, Georgia, North Carolina, and South Dakota included with ‘other 
Western States."” * Less than 1,000 tons. 
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Daily Average Crude Oil Production Drops 13,100 
Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Jan. 25 
1936 was 2,820,500 barrels. This was a loss of 13,100 barrels 
from the output of the previous week. The current week’s 
figure was, however, above the 2,559,200 barrels calculated 
by the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil-producing 
States during January. aily average production for the 
four weeks ended Jan. 25 1936 is estimated at 2,816,750 
barrels. The daily average output for the week ended 
Jan. 26 1935 totaled 2,542,100 barrels. Further details, 
as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 25 totaled 787,000 barrels 
a daily average of 112,429 barrels, compared with a daily average of 122,143 
barrels for the week ended Jan. 18 and 125,107 barrels daily for the four 
weeks ended Jan. 25. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Jan. 25 totaled 97,000 barrels, a daily average of 13,857 barrels, 
compared with a daily average of 23,000 barrels for the we2k ended Jan. 18 
and 16,179 barrels daily for the four weeks ended Jan. 25. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,800,000 barrels daily during the week, and that all companies 
had in storage at refineries, bulk terminals, in transit and in pipe lines 
as of the end of the week, 60,014,000 barrels of finished and unfinished 
gasoline and 104,754,000 barrels of gas and fuel oil. ‘ 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines basis, produced an average of 575 000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 








Actual Production 


Week End.| Week End. 
Jan. 25 Jan. 18 
1936 1936 


508,050; 506,150 
139,950; 139,700 


Average 
4 Weeks 
Ended 
Jan. 25 
1936 


490,900 
140,100 


58,600 
56,750 
25,350 
150,150 
45,800 
433,250 
67,200 


1,043,100 


47,000 
128,950 


175,950 
29,950 
04,850 
41,500 

35,850 35,850 

12,900 12,800 


4,000 4,000 
58,000 58,400 


Den. of 
int. Cal- 





culations 
(January) 


481,000 
134,000 














1,032,700 


49,400 
130,100 


179,500 
30,000 


109,100 
42°100 























Tot. for per'd 
Daily aver... 
Beehive coke: 
Tot. for per’d 
Daily aver... 





1,013,000) 1,245,000) 1,245,000 
168 20 


30,900 
5,150 


28,000 
4,667 








207,500 


26,600 
4,434 


40,599,000 
167,100 





737,500 
2.950 





42,069,000 
173,100 


659,800 
2,639 





59,179,000 
243,500 


5,104,500 
20,418 





a Includes lignite, coal made into coke, local sales, and colliery fuel. 


b Includes 





Total United States.... 


2,140,000 


2,150,000 


2,137,400 





680,500 


683,600 


679,350 











2,559,200 





2,820,500 


2,833,600 








2,816,750 


2,542,100 





Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from established operations. Does not include an unknown amount of 
“bootieg”’ production. c Subject to revision. d Revised. : 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE!AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JAN. 25 1936 


(Figures in Thousands of Barrels of 42 Gallons Each) 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
and State sources or of final annual returns from the operators.] 





Stocks of Finished and 
Unfinished Gasoline 


Unfin'a 
Naphtha 
Disttl- 
lates 

933 


782 


Crude Runs 
to Stilis 


P. C. 
Oper- 
ated 








Datly Refining 
Capacity 





Week Ended 


Jan, 11; Jan. 4 | Jan. 12\ Jan. 13 
1936 p| 1936 p| 1935p) 1924 Fr 


2| 2 2 1 
211 211 185 197 
117 106 62 
Colorado 182 164 
Georgia and North Carolina 1 1 
Illinois 1,221; 1,154 

423 387 

106 100 
171 

681 





Poten- 
tial 


Reporting 

Total |P. C. 
612/100. 
46 





At Re- 
Sineries 


4,239 
1,294 
5,181 
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1,189 
5.379 
826 














RSESSSS BSx 
= | ONOOe ee ICN O 


1,235] 69,317 


6,067/100,115 
402| 44,639 
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31,631 


3,468 
401 2,259 





3,869 
3,869 


3,869 
3,869 


2,800 33,890) 19,655) 6,469 avinae 


2,800 32,749] 19,465] 6,467|i05,137 
Jan. 1935. 2,434 b33,224| b20,042! b5,339'b104174 


n 38 a B. of M. basis estimated. b As of Jan. 31 1935. On March 31 1935 total 

West Virginia—Southern_a-_---. stocks finished and unfinished gasoline were 66,290,000 barrels. c Revised. 

ee i a d Figure for week ended Jan. 18 revised downward in East Coast 433,000; Appala- 

Wyoming chian, 140,000; Ind.-Ill., 83,000; Okla.-Kans., 956,000; due to transfer to unfinished 

Other Western States.c_._..... - SE eg omy revised upward 1,612,000 barrels. e At terminals, in transit 
an pipe lines, 
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Total bituminous coal 8,966 7,824 


Pennsylvania anthracite 1,245) 1,176; 1,201; 1,677) 1,685) 1,968 
Grand total 10,211; 9,386; 9,025) 9,184| 13,569) 13,818 
a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.: 


and on the B. & O. in Kanawha, Mason, and Cley Counties. b Rest of State, 
including the Panhandle District, and Grant, Mineral and Tucker Counties. c In- 


11,850 











Large Tonnage of Lead Sold During Week—Prime 
Western Zinc Unsettled 


‘*Metal and Mineral Markets’’ in its issue of Jan. 30 stated 
that demand for lead was far more active last week than in 
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the preceding seven-day period, which unquestionably im- 
proved the position of the metal and strengthened the price 
structure. Copper sold in moderate volume in the domestic 
market, but there was increased activity abroad. Zinc prices 
were unsettled. Domestic business in zinc improved, com- 
pared with recent weeks, but so did competition, with the 
result that sales were reported at a 5-point reduction from the 
quotation that has ruled since Oct. 9. The “rumor market” 
on silver was quite active during the last week, the metal 
coming to the fore as prepayment of the soldier’s bonus be- 
came a certainty. However, the price remained unchanged 
here and the only official word on the subject was a state- 
ment to the press by Secretary Morgenthau to the effect 
that the silver situation is behaving pretty well. Tin ad- 
vanced yesterday on renewed consumer buying. Antimony 
quotations were raised one-eighth cent. The publication 
further stated: 


Copper Buying Moderate 

During the last week sales of copper in the domestic market amounted to 
a little more than 5,300 tons, which compares with 8,500 tons in the week 
previous. Copper sales for the month to date total 28,030 tons. Though 
buying of copper in January has not come up to expectations, the under- 
tone continues firm. ‘The price held at 9.25c., Valley. 

Some producers are prepared for a moderate increase in stocks of refined 
copper for January. On the other hand, consumers are expected to come 
into the market for a good tonnage of copper for delivery during the second 
quarter of the year. Estimates on probabls consumption of copper for the 
spring months are considerably higher than the current rate of consumption. 

The foreign market showed little net change for the week, with the tone 
improved on increased demand from consumers for May, June and July. 
The fluctuations in exchange had soma influence on the New York export 
quotation for copper. 

Active Call for Lead 

With consumption of lead improving, and inflation fears again entering 
into the picture, business in lead increased appreciably last week. New 
business booked during the week totaled about 11,900 tons, against less 
than 5,000 tons in the week previous. These totals do not include lead sold 
against standing yearly contracts. The large consumers of lead did most 
of the buying. Though February and March delivery metal stood out in the 
week's transactions, producers also obtained quite a few orders for lead for 
shipment in the current month. Cable makers have been showing more in- 
terest in the market, and business from that source is expected to show 
improvement over last year. 

Quotations held at 4.50c., New York, the contract settling basis of the 
American Smelting & Refining Co., and at 4.35c., St. Louis. Sales of its 
own brands in the East were raported by St. Joseph Lead Co. at a premium. 
The undertone appeared to be quite firm toward the close, and continued 
buying on the scale reported for the week just ended might easily result in 
a higher market, according to producers. 

Zinc Price Wavers 

Early in the week there were offerings of zinc through second hands at 
slight concessions, which caused quite some uncertainty over the price situa- 
tion, at least until the origin of the metal could be determined. Later, on 
evidence that some producers were more aggressive in the matter of ob- 
taining business, the price structure suffered. Actual business was re- 
ported at 4.80c., St. Louis, for Prime Woastern on Jan. 28, with sellers at 
that figure yesterday. Most producers held to the 4.85c. basis up to the 
close, believing that the unsettlement in zinc prices may be of short dura- 
tion. Late on Jan. 29 1t was reported that sellers at 4.80c. had withdrawn 
the quotation and returned to the 4.85c. basis. Deliveries of Prime Western 
to consumers in the week ended Jan. 25 amounted to about 3,000 tons, 
against 4,500 tons in the week previous. Sales for the last week totaled 
slightly more than 3,000 tons. 

The London markat for zinc advanced during the last week on covering 
by shorts and increased consumer buying. The prospects for establishing 
a@ more orderly market abroad through tha formation of some ‘‘fact-finding’’ 
agency seemed brighter. 

Tin Closes Strong 

Until yesterday (Jan. 29), the market for tin was a mors or less featureless 
affair, quotation for spot Straits ranging from 46c. to 46.375c. London ad- 
vanced sharply yesterday on fairly active demand for futures for 
consumer account. The New York market responded, spot Straits selling 
as high as 48.15c., with very little available. March delivery tin was 
quoted nominally at 46c., with April at a shade under 46. 

Shipments of tin ore from Bolivia during 1935 totaled 25,562 long tons 
against 21,771 tons in 1934. The 1935 shipments, by countries of destina- 
tion, were: 21,406 tons, United Kingdom; 3,988 tons, Germany and Holland; 
166 tons, United States; 2 tons, Francs. 

Chinese tin, 99%, was quoted nominally as follows: Jan. 23d, 44,750c.; 
24th, 45.125c.; 25th, 45.125c.; 27th, 45c.; 28th, 45.250c.; 29th, 46.750c. 

a 


Severe Weather Checks Flow of Iron and Steel 


The “Iron Age,” in its issue of Jan. 30, stated that severe 
weather has generally retarded the movement of iron and 
steel, at the same time accentuating uncertainty in the 
automobile industry. Used car sales, which hold the key 
to the production of new motor cars, have been virtually 
halted. But in the face of this condition, automotive orders 
for sheets have improved slightly, though they are uniformly 
for small tonnages, reflecting the current conservatism of 
the motor trade. The “Age” further stated: 

Meanwhile railroad demand for steel continues to improve, and greater 
activity is noted among machinery builders, farm equipment makers, valve 
and fitting shops, shelving and locker companies, washing machine manu- 
facturers, and stove plants. Steel pipe orders have risen about 5% above 
December volume, chiefly because of heavier oil country goods demand, 
and construction, though at present impeded by the elements, is on an 
ascending scale, both in terms of steel awards and pending inquiries. 

Steel mill operations, though showing many variations as between products 
and producing centers, disclose surprisingly little change in the aggregate, 
the national ingot rate this week being 504%2%, or only one-half point 
below the average for the three preceding weeks. Output has risen 14 
points to 60% in the South, but has declined one point to 36% at 
Pittsburgh, one-half point to 524%4% at Chicago, five points to 30% at 
Buffalo, two points to 60% in the Valleys, and two points to 70% in the 
Wheeling district. Operations are unchanged at 40% in the Philadelphia 
district, 66% at Cleveland, 78% in the southern Ohio River area, and 
100% at Detroit. 
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The same sub-zero temperatures that have checked the movement of pig 
iron and finished steel have served to strengthen scrap prices. Scrap 
supplies have been rendered inaccessible in many centers; likewise the 
preparation of yard scrap has been retarded. Such price changes as have 
occurred in different markets this week have been almost without exception 
upward. The “Iron Age’ scrap composite, an average of No. 1 heavy 
melting steel prices at Chicago, Pittsburgh and Philadelphia, is unchanged 
at $13.58 a gross ton. 

Structural steel awards of nearly 29,000 tons are the largest since the 
third week of April 1935, and compare with 13,950 tons last’ week. 
Included in the week’s total are 12,300 tons for a section of the West Side 
elevated highway, New York, and 4,300 tons for a General Motors Corp. 
plant at Grand Rapids, Mich. Total lettings for January are 101,770 tons 
compared with 76,380 tons in December and 76,680 tons in November. 

The United States Engineer’s Office at Kansas City has awarded 4,500 
tons of reinforcing bars to a Youngstown mill. Two Pacific Coast 
distributors are reported to have placed mill orders for 13,350 tons of 
concrete bars for the Colorado River aqueduct. The amount of steel to 
be purchased for this project in 1936 by the Los Angeles water district 
is officially placed at 96,600 tons, of which 33,000 tons will be plates, 
15,100 tons structural shapes and the remainder reinforcing bars. 

Railroad buying is featured by the purchase of 16,000 tons of rails by 
the Chicago & North Western. The New York Central is due to close this 
week for 35,000 tons of rails and 10,000 tons of accessories. Other roads 
figuring on rail requirements include the Milwaukee Road, the Rock 
Island, the Chicago & Eastern Illinois, the Missouri Pacific, the Erie and 
the Virginian. The Wabash has placed 2,000 tons of steel for the recon- 
struction of 300 hopper cars and has obtained court authority to repair 
1,300 freight cars. The Erie will buy 500 box cars and 300 automobile 
cars. The Lehigh Valley will build 500 new open-top cars and will 
rebuild an equal number. The Pacific Fruit Express is in the market for 
8,000 refrigerator cars. is 

The lull in the motor car industry, as well as among other steel con- 
suming interests, has had its effect on market sentiment. Projected ad- 
vances in various finished steel products now seem remote, and non- 
integrated mills are increasing their pressure against present semi-finished 
quotations in an effort to restore the margin that their own products 
formerly held. Along the Gulf and Atlantic seaboards, where foreign com- 
petition is most severe, wire nail prices have been subject to concessions 
of 20c. or more a keg. On sizable construction projects cuts of $2 a ton 
on reinfercing bars have become more common. Resale pipe remains 
irregular in Eastern centers, and fabricated structural steel bids are becom- 
ing more sharply competitive. 

The “Iron Age’? composite prices for finished steel and pig iron are 
unchanged at 2.130c. a pound and $18.84 a gross ton, respectively. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Jan. 28 1936, 2.130c. a Lb. Based on steel bars, beams, tank plates 
One week ago .130¢ wire, rails, black pipe, sheets and hot 
GIS GHG Gi ic. ecb dtecasece 2.130c.; rolled strips. These products make 
GED DORP GRE idbn éccoiiecanedads 2.124c.| 85% of the United States output. 
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Pig Iron 


Jan. 28 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 
k $18.84; furnace and foundry irons at Chicago, 
18.84; Philadelpbia, Buffalo, Valley and 

17.90| Birmingham. 
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The American Iron and Steel Institute on Jan. 27 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.0% of the steel capacity of the industry will be 49.4% 
of the capacity for the current week, compared with 49.9% 
last week, 46.7% one month ago, and 52.5% one year ago. 
This respresents a decrease of 0.5 points, or 1%, from the 
estimate for the week of Jan. 20. Weekly indicated rates 
of steel operations since Jan. 7 1935 follow: 





1935— 

0% | Nov. 18.....53.7% 

Nov. 25.....55.4% 
2 56.4 











43. 

44.0% 

“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Jan. 27 stated: 


Increasing steel commitments by railroads and agricultural implement 
manufacturers are taking up much of the slack caused by a progressive 
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decline in automobile production, holding the loss in steelworks operations 
last week to 2% points, at 50%. 

Already heavy tonnages have been placed by the carriers for cars and car 
repair material, and in the past week new inquiries for rails and equipment, 
in terms of steel, were 46% larger than in any other week in 12 months. 

Most of the 115,000 tons for Pennsylvania’s new car and rebuilding pro- 
gram has been allocated. For Chesapeake & Ohio car repairs 7,000 tons 
has been awarded. Chicago Burlington & Quincy has started work on 
rehabilitating a second group of 500 freight cars, and also has placed two 
more 10-car Zephyr trains, taking 300 tons of stainless steel sheets, one 
of the largest single orders for this material. Erie RR. is formulating 
plans for early purchase of 500 to 1,000 freight cars and 18,000 tons of 
rails. Pacific Fruit Express is in the market for 3,000 refrigerator cars. 

Federal loans have been approved by the Interstate Commerce Com- 
mission for several large railroad purchases, including 35,000 tons of 
rails for New York Central. Missouri Pacific has been authorized to spend 
$6,000,000 on rails and equipment. In the lesser fields of light rails, 
accessories and air conditioning units, the market is more active. 

Agricultural implement manufacturers have increased production schedules 
to fill orders from dealers, who do not wish to be caught short for the 
epring trade, as they were last year. Steel demand from machine tool 
builders is well sustained. Two national expositions of steel-made equip- 
ment and products—road building and containers—last week reflected 
strong markets this year. Road builders count on a billion dollar expendi- 
ture for highway improvements, calling for more structural and reinforc- 
ing steel than any time since the pre-depression period. 

Competition from tin containers is driving some glassmakers into acquir- 
ing facilities for making such containers. Owens-Illinois Glass Co. has 
purchased two large plants at $6,000,000 for this purpose. 

Midwinter finds practically no recession in structural shape awards from 
the general averages of last summer and fall, while pending volume of 
reinforcing steel is the heaviest for this period in several years. Shape 
awards last week totaled 25,638 tons, including 4,250 tons for a group of 
buildings for Fisher Body Corp., Grand Rapids, Mich. Los Angeles placed 
6,661 tons of reinforcing bars for the Colorado River aqueduct. Sev- 
eral oil pipe line projects, one of which may take 6,000 tons, are contem- 
plated in the Southwest. Substantial steel tonnages are about to be 
awarded for tank-ships and storage tanks in the East. 

Meanwhile, the lull in automobile production is believed to be only 
temporary. Output last week was down 7,700 units to 87,400. By the 
end of this month 1,400,000 new models will have been built since their 
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introduction last October. By contrast, in the first four months of new 
model introductions in the spring of 1935 output was only slightly more 
than 1,200,000. 

February is expected to see a further decline of 10 to 15% in assemblies. 
Some of the leading manufacturers have definitely increased schedules 
for castings next month, indicating a similar trend in assemblies a month 
later. 

Scrap prices again seem to be moving in reverse order to the general 
trend of steel demand, just as they did last year preceding the time when 
steel output embarked on a five-months’ steady climb. ‘‘Steel’s’”’ scrap 
composite rose for the second consecutive week, 4c. to $13.21. The iron 
and steel composite also advanced 4c. to $33.38, while the finished steel 
index remained $53.70. 

Pittsburgh district steelworks operations last week were down 3% points 
to 37%%; Buffalo, 15 to 30; eastern Pennsylvania, % point to 36%; 
New England, 10 to 83; Youngstown, 3 to 61. Wheeling was up 2 to 70; 
Birmingham, 10 to 51; Chicago, % point to 53, while others were 
unchanged. 


Steel ingot production for the week ended Jan. 27 is 
placed at about 51% of capacity, according to the ‘‘Wall 
Street Journal’ of Jan. 30. This rate is unch rom 
the two previous weeks. The ‘“‘Journal’’ further said: 


U. 8. Steel is estimated at 42%, the same as in the week before. Two 
weeks ago the company was at 42%. Leading independents are cradited 
with 59%, unchanged from the preceding week and comparing with 58% 
two weeks ago. 

The following table gives a comparison of the parcentage of production 
with the nearest corresponding week of previous years, together with 
the approximate changes, in points, from the week immediately preceding: 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 29, as reported by 
the Federal Reserve banks, was $2,488,000,000, an increase 
of $3,000,000 compared with the preceding week and of 
$22,000,000 compared with the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 


On Jan. 29 total Reserve bank credit amounted to $2,470,000,000, a 
decrease of $7,000,000 for the week. This decrease corresponds with de- 
creases of $11,000,000 in money in circulation and $62,000,000 in Treasury 
cash and deposits with Federal Reserve banks and an increase of $7,000,000 
in monetary gold stock, offset in part by increases of $61,000,000 in member 
bank reserve balances and $6,000,000 in non-member deposits and other 
Federal Reserve accounts and a decrease of $6,000,000 in Treasury and 
national bank currency. Member bank reserve balances on Jan. 29 were 
estimated to bs approximately $3 ,090,000 ,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $3,000,000 in hold- 
ings of United States Treasury bills was offset by a decrease of $3,000,000 
in holdings of United States Treasury notes. 


The statement in full for the week ended Jan. 29, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 734 and 735. 

Changes in the amount of Reserve bank credit outstanding 


and in related items during the week and the year ended 


Jan. 29 1936 were as follows: 
Increase (+) or Decrease (—) 


nce 
Jan. ” 1936 Jan. 7 1936 Jan. ; 1935 


U. 8. Government securities 
Industrial advances (not including 

$27,000,000 commitm'ts—Jan. 29) 
Other Reserve bank credi 


32,000, 


+ 10,000,000 

» 792,000,000 

— 5,000,000 

—11,000,000 +335,000,000 
+61,000,000 +1,321,000,000 
—62,000,000 + 24,000,000 
+6,000,000 +119,000,000 


Treasury cash and deposits with Fed- 
eral Reserve banks 3,031,000,000 
Non-member deposits and other Fed- 
eral Reserve unts 


oe 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


— New York City—— —————Chicaso—————_- 
Jan. 29 Jan. 22 Jan. 30 Jan. 29 Jan. 22 — 


$ 
1,617 


1936 
$ 
1,985 


1936 1936 1935 1936 
Assets— $ $ ‘ $ 
Loans and investments—total.. 8,000 7,940 7,422 1,986 


Loans to brokers and dealers: 
In New York City 866 893 559 anti alee 26 
Outside New York City 58 31 31 31 
Loans on securities to 
(except banks) 729 148 149 170 


Accepts. and com’! paper bought 168 15 15 48 
Loans on real estate 127 16 15 19 
banks 3 64 6 6 9 


28 
256 260 223 
U. 8S. Govt. direct obligations .— 1,173 795 
Obligations fully guaranteed by 
United States government... 90 90 81 
Other securities 250 
479 
36 
173 
80 


pos 414 
United Ststes govt. deposits... 91 
Inter-bank deposits: aes 


4 


ngs 
Other liabilities 1 
Capital account 223 


* Revised figures. 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 22: 

The condition statement of weekly reporting member banks in 101 leading 
cities on Jan. 22 shows increases for the week of $56,000,000 in total loans 
and investments and $66,000,000 in demand deposits-adjusted and a 
decrease of $88,000,000 in government deposits. 

Loans to brokers and dealers in New York City declined $16,000,000; 
loans to brokers and dealers outside Naw York City declined $2,000,000; 
and loans on securities to others (except banks) declined $8,000,000. 
Holdings of acceptances and commercial paper bought and of real estate 
loans showed little change for the week; loans to banks declined $4,000,000; 
and ‘‘other loans’’ declined $9,000,000 in the New York district and $21,- 
000,000 at all reporting member banks. 

Holdings of United States government direct obligations increased 
$46,000,000 in the New York district, $35,000,000 in the Chicago district 
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and $75,000,000 at all reporting member banks. Holdings of obligations 
fully guaranteed by the United States government increased $7,000,000 
in the New York district, $6,000,000 in the Philadelphia district and $13,- 
000,000 at all reporting member banks. Holdings of ‘‘other securities’’ 
increased $9,000,000 in the Chicago district and $20,000,000 at all reporting 
member banks. 

Demand deposits-adjusted increased $58,000,000 in the New York dis- 
trict, $19,000,000 in the Philadelphia district and $66,000,000 at all report- 
ing member banks, and declined $17,000,000 in the San Francisco district. 
Time deposits declined $6,000,000. Government deposits declined in all 
but one district, the aggregates decrease at all reporting member banks 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and the year ended Jan. 22 1936, follows: 


Increase (+-) Pd Decrease (—) 
nce 
Jan. 15 1936 Jan. . 1935 


Jan. 22 1936 
Assets— $ 
+ 56,000,000 + 1,455,000,000 


$ 
Loans and investments—total_ . ..20,969,000,000 


Loans to brokers and dealers: 
In New York City 
Outside New York City 

Loans on securities to 
(except banks) 

Accpts. and com’! paper bought... 

Loans on real estate 

Loans to banks 

U. 8. govt. direct obligations 


Obligations fully guaranteed by 
United States government 
Other securities 


—16,000,000 + 184,000,000 
000 7,000 


22 822 223 82 322933 
S83 833 882 88 823323 


+ 102,000,000 


+ 1,176,000,000 
+ 54,000,000 
+ 355,000, 


+ 2,229,000, 
+ 42,000,000 
—773,000,000 


+ 1,054,000 ,000 
+ 277,000,000 
+ 1,000,000 


Reserve with Fed. Reserve banks. 4,764,000,000 

Cash in vault 347,000,000 

Balance, with domestic banks.... 2,328,000,000 
Liabilities— 


Demand deposits—adjusted 

Time deposits 

United States govt. deposits 

Inter-bank deposits: 
Domestic banks 


-. 
| ++ +] 
ath $F aeiltd 


aa 
tlt els g 


i cumeeesiemameenael 
* Jan. 15 (Cleveland district) figures revised. 
ER 


Holland Floats Loan in Amount of 104,000,000 Guilders 
Is Technically Over-Subscribed 


A wireless dispatch from Amsterdam, Holland, Jan. 22, 
to the New York ‘“‘Times’”’ of Jan. 23, said: 

The State loan of 104,000,000 guilders, in which a participation of 
50,000,000 by State funds was guaranteed, is regarded as having been 
successful in so far as the public is concerned, a little more than 59,000,000 
having been taken by the public. In this way the loan closed actually 
*‘over-subscribed.”’ 

The Minister of Finance declared to-day that he was satisfied in the 
circumstances, but financial circles viewed the result unfavorably and 
quotations for the new issue declined in to-day’s bond market. The 
financial circles had expected that a greater part of the loan would be taken 
by the public. 


- — 
—— 


$239,000 of External Loan Gold Bonds of Finland 
Drawn for Redemption March 1 


Holders of —— of Finland 22-year 6% external loan 
sinking fund gold bonds due Sept. 1 1945 are being notified 
by the National City Bank of New York, fiscal agent for the 
loan, that there have been drawn by lot for dedemption, in 
operation of the sinking fund, $239,000 aggregate principal 
amount of these bonds. The bonds will be redeemed at 
100% of their principal amount plus accrued interest on 
March 1 1936, at the head office of the bank. 


- — 
——) 








Hungary Provides for Payment of 50% of Feb. 1 Interest 
on State Loan of 1924—New York Stock Exchange 
Rules on Bonds 


Speyer & Co., as American fiscal agents, announced Jan. 27 
that they have been informed by the trustees of the State 
Loan of the Kingdom of Hungary 1924 that the Hungarian 
Government has provided foreign currencies to meet 50% 
of the interest due Feb. 1 1936. For the balance, Pengo 
Treasury bills of the government have been deposited to 
the credit of the trustees with the National Bank of Hungary. 
The Speyer firm stated: 

As directed by tha trustees, Speyer & Co. are prepared to pay to the 
holders of the Feb. 1 1936 coupons of the dollar bonds, on or after that date, 
$18.75 per $37.50 coupon, $9.375 per $18.75 coupon and $1.875 per $3.75 
coupon. Such coupons will be stamped ‘‘Paid 50%"’ and returned to the 
bondholders to be reattached to their bonds, in order that their claim for 
the balance may be praserved. 


Ruling on the bonds by the New York Stock Exchange 
ves made public on Jan. 28 by Ashbel Green, Secretary, as 
ollows: 


NEW YORK STOCK EXCHANGE 


Committee on Securities 
Jan. 28 1936 

Notice having been received that payment of $18.75 per $1,000 bond will 
be made on presentation for stamping of the coupon due Feb. 1 1936, from 
Kingdom of Hungary, State loan of 1924 (American issue) 74% sinking 
fund gold bonds, due 1944. 

The Committee on Securities rules that the bonds be quoted ex-interest 
$18.75 per $1,000 bond on Feb. 1 1936. 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery in 
settlement of transactions made beginning Feb. 1 1936, must carry the 
Feb. 1 1935 (50% paid), Aug. 1 1935 (50% paid), Feb. 1 1936 (50% paid), 
and subsequent coupons. 

ASHBEL GREEN, Secretary. 


Chronicle Feb. 1 1936 


Feb. 1 Coupon on 8% Bonds of 1921 of Uruguay to be 
Paid at Rate of 344% Per Annum 
J. Richling, Minister of Uruguay to the United States, 
announced that in a2cordance with the decree of the Uruguay 
Government, dated Dec. 13, 1933, the coupon of the 8% 
bonds of 1921, due Feb. 1, 1936, will be paid at the National 
City Bank, at the rate of 344% per annum. 





Greece to Pay 35% of Feb. 1 Coupons on 6% Stabiliza- 
tion and Refugee Loan of 1928—Rulings on Bonds 
by New York Stock Exchange 


The Greek Minister of Finance, G. Mantzavinos, is notify- 
ing bondholders of the Greek government 6% Stabilization 
and Refugee Loan of 1928 to present coupons maturin 
Feb. 1, 1936 to Speyer & Co. or The National City Bank o 
New York (who are effecting payment for the account of and 
on behalf of the Bank of Greece), for payment of dy of 
their face value. An announcment by the Speyer firm Jan. 
30 also said: 


The payment of the coupons is to be considered as an acceptance by 
bondholders that the whole settlement of the above loan for the fianancial 
year 1935-1936 will be effected in the same manner as during the financial 
year 1934-1935, but such an acceptance will not prejudice the rights of the 
bondholders towards any further payment whatsoever which might event- 
ually be agreed upon for the year 1935-1936. Coupons, which should be 
accompanied by a letter of transmittal, will be stamped 35% paid’’ and 
will be returned to the bondholders, who should re-attach them to the 
bonds from which they were detached. 

The Laagus Loans Committee (London), on which the American Bond- 
holders are represented, and the British Council of Foreign Bondholders 
remain of opinion that it is well within the capcity of Greece to make larger 
payments than 35% now, and they are unable to recommend Bondholders 
to cash their coupons in the absence of a definite and improved offer. 


Ashbel Green, Secretary of the New York Stock Exchange, 
made available on Jan. 31, as follows, rulings on the bonds 
by the Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 31 1936 

Notice having been received that payment of $10.50 per $1,000 bond 
will be made on presentation for stamping of the coupon due Feb. 1, 1936, 
from Greek government 40-year 6% secured sinking fund gold bonds, 
stabilization and Refugee loan of 1928, due 1968: 

The Committee on Securities rules that the bonds dealt in under option 
(b) shall be quoted ex-interest $10.50 per $1,000 bond on Feb. 1, 1936; 

That beginning Feb. 1, 1936, tha bonds may be dealt in as follows: 

(a) Aug. 1 1933 ($8.25 paid), Feb. 1 1934 ($8.25 paid), Aug. 1 1934 
($10.50 paid), Feb. 1 1935 ($10.50 paid) and subsequent coupons. 

(b) Aug. 1 1933 ($8.25 paid), Feb. 1 1934 $(8.25 paid), Aug. 1 1934 
($10.50 paid), Feb. 1, 1935 ($10.50 paid), Aug. 1, 1935 ($10.50 paid), Feb. 
1 1936 ($10.50 paid) and subsequent coupons; 

hat bids and offers shall bs considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 

That the bonds shall continue to be dealt in ‘‘Flat’’. 

ASHBEL GREEN, Secretary. 


Filing of Registration Statements Under Securities Act 


The Securities and Exchange Commission announced, on 
Jan. 28, the filing of seven additional registration state- 
ments (Nos. 1870-1876, inclusive) under the Securities Act. 
The total involved is $2,555.438.60, of which $2,190,491 
represents new issues. The securities are grouped as 
follows: 


No. of Issues Type 
5 


Commercial and industrial 
1 Oil or gas interests 
1 Reorganization and exchange 


Total 

$2,115,491.00 
75,000.00 
364,947.60 
As announced by the Commission on Jan. 28, the list of 

securities for which registration is pending follows: 


General Lumber Co. (2-1870, Form A-1), of Seattle, Wash., has filed a 
registration statement covering 300,000 shares of $1 par value common 


stock to be offered at $1.35 a share. F. W. Kindwall, of Seattle, is 
President of the company. Filed Jan. 17 1936. 

Pacific Oil & Meal Co. (2-1871, Form A-1), of Los Angeles, Calif., has 
filed a registration statement covering 3,000 shares of $100 par value 
preferred stock and 6,000 shares of no par value common stock. The stock 
is to be offered in units consisting of one share of preferred and one share 
of common at $101 a unit. 3,000 shares of common will also be offered 
at $1 a share. J. Hartje Mueller, of Los Angeles, California, is President 
of the company. Filed Jan. 20 1936. 

Beverages, Inc. (2-1872, Form A-1), of Boston, Mass., has filed a 
registration statement covering 500,000 shares of mo par value common 
stock and 70,156 subscription warrants. Of the stock being registered, 
70,156 shares are now outstanding and 70,156 shares are to be reserved 
for the exercise of the warrants, at $1.50 a share. The remaining 359,688 
shares are to be offered at a price equal to the liquidating value of the 
stock at the close of the previous business day, plus 7%. F. L. Putnam & 
Co., Ine., of Boston, is the principal underwriter, and Henry E. Kingman, 
of Newton, Mass., is President of the corporation. Filed Jan. 20 1936. 

Oil Payment Purchase Corp. (2-1873, Form A-1), of Jersey City, N. J., 
has filed a registration statement covering $200,000 principal amount of 
collateral trust notes with stock coupons and 2,000 shares of $1 par value 
common stock. The collateral trust notes in the denomination of $1,000, 
together with 10 stock coupons, each entitling the holder to one share of 
common stock, are to be offered at $1,000 plus accrued interest. Samuel S. 
Frankenstyne, of Maplewood, N. J., is the principal underwriter, and 
John F. Mahlstedt, of Larchmont, N. Y., is President of the corporation. 
Filed Jan. 21 1936. 

American Fidelity Corp., Ltd. (2-1874, Form G-1), of San Diego, Calif., 
has filed a registration statement covering $75,000 of producing oil and 
gas royalty interests in the “James L. Akers Farm,’ Fitts Pool, Pontotoc 
County, Okla. R. O. Jackson, of San Diego, is President of the company. 
Filed Jan. 21 1936. 

National Grange Fire Insurance Co. (2-1875, Form A-1), of Keene, N. H., 
has filed a registration statement covering 25,000 shares of $10 par value 
capital stock, 24,900 shares of which are to be offered to the public at a 
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price of $16.50 per share. Orlando L. Martin, of Plainfield, Vt., is Presi- 
dent of the company. Filed Jan. 22 1936. 

Medical Building of Houston (2-1876, Form E-1), of Dallas, Tex., has 
filed a registration statement covering $1,044,000 principal amount first 
mortgage sinking fund 5%% bonds to be exchanged, in a reorganization 
plan, for $1,044,000 principal amount outstanding first mortgage serial 
5%% real estate gold bonds, series A, of Houston Medical Arts Building 
Co. The registration statement also covers $50,842.80 non-interest bearing 
scrip attached to the proposed bonds, to be exchanged for $50,842.80 interest 
accrued and unpaid to Nov. 1 1935 on the outstanding bonds. For pur- 
poses of calculating the registration fee, the outstanding bonds to be taken 
in exchange are valued at $348,000 and the unpaid interest at $16,947.60. 
M. E. Singleton, of St. Louis, Mo., is President of the company. Filed 
Jan. 23 1936. 


In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any 
security ite approval or indicate that the Commission has passed on the 
merits o fthe issue or that the registration statement is correct. 


The last previous list of registration statements appeared 
in our issue of Jan. 25, page 545. 


_— — 
a 


Registration Filed with SEC by Champion Paper & 
Fibre Co. for 25,000 Shares Preferred Stock and 
100,000 Shares Common Stock 


The Champion Paper & Fibre Co., of Hamilton, Ohio, 
filed a registration statement (No. 2-1877, Form A-2) on 
Jan. 24 under the Securities Act of 1933 covering 25,000 
shares of $100 par value 6% cumulative preferred stock 
and 100,000 shares of no par value common stock, the 
Securities and Exchange Commission announced Jan. 25 (in 
Release No. 639). The Commission said: 

The net proceeds from the sale of the preferred stock and 78,381 shares 
of common stock, according to the registration statement, are to be used 
for a construction program which contemplates a new plant near Houston, 
Tex. The amounts to be devoted to this construction program are as 
follows: Approximately $585,000 for the construction and design of 
buildings; approximately $200,000 for the construction of a water supply 
system; approximately $300,000 for the construction of an electrolytic 
plant; approximately $2,075,000 for the acquisition and installation of 
machinery and equipment, and approximately $140,000 for contingencies. 
The balance of the 100,000 shares, or 21,619 shares, are now outstanding in 
the hands of large stockholders and will be offered to the public by them 
through the underwriters. 

The price to the public, the principal underwriters, ahd tne underwriting 
discounts or commissions will be furnished by amendment to the registration 
statement. 

Logan G. Thomson, of Cincinnati, Ohio, is President of the company. 
The company was formerly known as the Champion Coated Paper Co. 


_— 
——_— 








Filing of Registration Statement with SEC by Con- 
necticut River Power Co. Covering $20,300,000 of 
First Mortgage 334% Sinking Fund Bonds 


A registration statement was filed under the Securities Act 
of 1933 on Jan. 28 by the Connecticut River Power Co. of 
Littleton, N. H., covering $20,300,000 of first mortgage 
334% sinking fund bonds, series A, due Feb. 15 1961. The 
Securities and Exchange Commission in announcing on 
Jan. 29 (in Release No. 642) the filing cf the registration 
statement (No. 2-1881, Form A-2) stated: 


According to the registration statement, the net proceeds from the sale 
of the bonds, together with other funds to be obtained by the company 
from the New England Power Association, a parent, and $86,000 of pro- 
ceeds from the sale of 3,440 shares of $25 par value common capital stock 
to the association, are to be applied as follows: $18,540,000 for the redemp- 
tion of first mortgage 5% bonds, series A, sinking fund, due Oct. 1 1952, 
and $2,000,000 for the redemption of 4% notes due March 1 1936. 

The bonds are redeemable at the option of the company as a whole at 
any time or in part on any interest date, after 30 days’ notice at the following 
prices plus accrued interest: 

Before Feb. 15 1941,106%; 
z= to Aug. 
ug. 
— 
ug. 
—_ 
ug. 
Feb. 


Aug. 
Feb. 


= 


%; 
7a; 
%: 


ug. 54, 101 bn 
Aug. to Feb. 15 1956, 100% %, 
Feb. 15 1956 to Feb. 15 1961, 100% 

No firm’commitment to take the issue has been made, it is stated, but 
bids will be invited and these bids will be opened Feb. 13 1936, in Concord, 
N. H. Information as to the bids will be submitted to the Public Service 
Commission of New Hampshire ‘pursuant to their order of approval on the 
following day. Upon receipt of final order from that Commission fixing 
the terms and prices of the issue, the company and the accepted bidders will 
enter into an underwriting agreement. 

The price to the public, the names of the principal underwriters and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement. 

Carl 8. Herrmann, of Boston, Mass., is President of the company. 


The SEC said that the company also made application 
under Section 6 (b) of the Public Utility Holding Company 
Act of 1935 for exemption of the issue and sale of the above 
bonds and of 3,440 shares of $25 par value common stock 
from the requirement of filing a declaration under this Act. 
It continued: 

Section 6 (b) provides for the exemption of a security of a subsidiary of a 
registered holding company if the issue and sale of the security are “solely 
for the purpose of financing the business of such subsidiary company and 
have been expressly authorized by the State Commission of the State in 
which such subsidiary company is organized and doing business.’’ The 
applicant states that the issue and sale are solely for the purcpose of financing 
the business and that the sale of the bonds has been authorized by the 
Public Service Commissions of New Hampshire and Vermont, in which 
States the company operates, and that the sale of the common stock has been 
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authorized by the Public Service Commission of New Hampshire, under 
whose laws the issuing company is organized. 

Connecticut River Power Co. is a direct operating subsidiary of the New 
England Power Association, which ia a registered holding company under 
the Act. Its business is largely that of a whoesale power company. 





Public Service Co. of Oklahoma Files Registration 
Statement with SEC for $16,000,000 of 4% Mort- 
gage Bonds and $2,000,000 of 4% Serial Debentures 


Filing of a registration statement (No. 2-1880, Form A-2) 
on Jan. 28 by the Publie Service Co. of Oklahoma under the 
Securities Act of 1933 covering $16,000,000 of 4% first 
mortgage bonds, series A, due Feb. 1 1966, and $2,000,000 of 
4% serial debentures due serially Feb. 1 1937 to Feb. 1 1946, 
was announced by the Securities and Exchange Commission 
on Jan. 29. The SEC (in release No. 643) added: 


According to the registration statement, the net proceeds from the sale 
of tha bonds and debentures, together with treasury funds, are to be applied 
as follows: 


$4.778,002.25 for the redemption, on or before April 1 1936. of $4,575,900 
— of first mortage 5% gold bonds, series C, due Sept. 1 1961, 


me at 104% and accrued interest. 
$15,033 326.75 for the redemption, on or before April 1, 1936, of $14,306, 1% 
of first m ge 5% gold bonds, series D, due May 1, 1957, 
at 103% accrued interest. 
F The series A bonds are to be redeemable in whole or in part at any time at 
the option of the company after 30 days’ notice at the following prices, plus 
accrued interest: 

If redeemed on or before Jan. 31 1941, 105%; thereafter or on Jan. 31 
1946, 104%; thereafter or on Jan. 31 1951, 103%; thereafter or on Jan. 31 
1956, 102%; thereafter or on Jan. 31 1961, 101%. 
® The serial debentures are to be redeemable as a whole or in part at any 
time at the option of the company at the following prices, plus acrcued 
interest: 

» Debentures maturing Feb. 1 1937—Feb. 11941 103%%; on Feb. 1 1942, 
103%; on Fep. 1 1943, 102%; on Feb. 1 1944, 1014 %; on Feb. 1 1945, 
101%; on Feb. 1 1946, 100. 

The principal underwriters are Field, Glore and Co., Halsey Stuart and 
Co., Inc., A. G. Becker Co., and Harris, Hall and Co., Inc., all of Chicago. 

The price to the public of both the bonds and debentures, the names of 
other underwriters, and the underwriting discounts or commissions are to 
be furnished by amendment to the registration statement. 

Fred W. Insull, of fulsa, Okla., is President of the company. 


The Commission further announced on Jan. 29: 


Public Service Co., of Oklahoma has also filed a declaration (No. 32-4, 
Form U-7) under the Holding Company Act covering the proposed issues 
described above. 

In its declaration, the company asks the Commission to find that the pro- 
posed issues of series A bonds and serial debentures are to be issued and sold 
solely for the purpose of refunding or discharging outstanding mortgage 
bonds of the company. 

Public Service Co. of Oklahoma is a direct subsidiary of Central and 
Southwest Utilities Co., which in turn is a subsidiary of The Middle West 
Corp. The latter two companies have registered with the Commission 
under the Holding Company Act, the Public Service Co. of Oklahoma has 
applied for exemption as a holding company under Section 3 of the Act. 
The principal communities served by Public Service Co. of Oklahoma are 
rulsa, Okmulgee, Bartlesville, McAlester, and Henrietta, all in Oklahoma 


_ — 
naa 





Century Shares Trust of Boston Files with SEC— 
Registration Statement Covers 400,000 No Par 
Value Participating Shares 


It was announced by the Securities and Exchange Com- 
mission on Jan. 30 (in Release No. 644) that the Century 
Shares Trust of Boston, Mass., had filed a registration 
statement (No. 2-1887, Form A-1) on Jan. 29 under the 
Securities Act of 1933 covering 400,000 no par value partici- 
pating shares. The Commission’s announcement said: 

The shares are to be offered at their liquidating value plus a selling 
commission of 7% of the offering price. As of Jan. 21 1936, the offering 
price on this basis would have been $30 a share. 

The principal underwriters of the issue are Brown Harriman & Co., Inc., 


of Boston. 

According to the registration statement, the policy of the trustees is 
to invest in stocks of insurance companies and banks and it is expected 
that the proceeds from the sale of the 400,000 participating shares will 


be so invested. 
The trustees are Charles Francis Adams, Charles P. Curtis, Jr., Louis 


Curtis, Robert H. Gardiner, and Donald C. Watson, all of Boston. 


- — 
— 


Irish Free State and Austria File Application with SEC 
for Permanent Registration of Their Bonds on 
New York Stock Exchange 

Two foreign governments this week filed npotenmnns under 
the Securities Exchange Act of 1934 with the Securities and 
Exchange Commission for the permanent registration of their 
bonds on the New York Stock Exchange. 

The Irish Free State on Jan. 27 filed with the SEC an 
application for the permanent registration on the Stock Ex- 
change of $30,773,830 of Irish Free State external loan 5% 
sinking fund bonds, due 1960. On Jan. 29 the Federa 
government of Austria became the tenth foreign government 
to file for registration of its securities. 'The application of 
the Austrian government was for registration on the Stock 
Exchange of $21,845,400 of international loan 1930 sinking 
fund 7% gold bonds, dated July 1 1930, and due on July 1 
1957 (American tranche). The Bank for International 
Settlements, Basle, Switzerland, is trustee for the loan. 

As to other applications filed that day by foreign munici- 
palities, Washington advices, Jan. 29, to the New York 
‘“Times,’’ stated: 

The government of the State of Queensland, Australia, filed for registra- 
tion on the New York Stock Exchange $8,971,500 of 20-year 7% external 
gold bonds, due in 1941, and $10,000,000 of twenty-five-year 6% external 
gold bonds due in 1947. 
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The bonds are payable in United States dollars. The statement said 
that they were being serviced regularly. 

fhe City of Rotterdam, Holland, filed for registration of $5,161,000 of 
40-year external loan sinking fund 6% gold bonds on the New York Stock 
Exchange. These also are payable in dollars. 

Cha city of Porto Alegra, Brazil, filed application for registration on the 
New York Stock Exchange of $3,890,000 of 40-year 74 % sinking fund gold 
bonds external loan of 1925, and $3,320,000 of 40-year 8% sinking fund 
gold bonds external loan of 1921. Both issues are guaranteed by tha State 
government of Rio Grande do Sul. 


The deadline for the filing of application for permanent 
registration of foreign issues is March 31 1936. 
———— 


New York Stock Exchange and Five Subsidiaries 
Operated at Net Loss of $209,326 During 1935— 
Compares with Deficit of $1,060,890 in 1934—Com- 
bined Assets Dropped to $41,431,805 from $42,- 
223,671 Dec. 31 1934—-Statement of Gratuity Fund 


The annual consolidated statement of condition of the 
New York Stock Exchange and its five wholly owned sub- 
sidiaries—New York Stock Exchange Building Co., New 
York Quotation Co., Stock Clearing Corp., New York Stock 
Exchange Safe Deposit Co. and 39 Broad Street Corp.—was 
made available on Jan. 27 by Charles R. Gay, President. 
This is the second statement to be voluntarily made by the 
Exchange, a similar one having been issued on March 29 
1985 covering the year 1934; this was given in our issue 
of April 6, pages 2274-2275. However, the Securities and 
Exchange Commission made available data submitted to it 
by the Exchange for 1933. With the issuance of the con- 
solidated statement of the Stock Exchange for 1935, Mr. 


Gay also presented to members the balance sheet and state- 
ment of operation of the Gratuity Fund of the Exchange, 


which was similarly made available a year ago. 

The Stock Exchange and its subsidiaries, it is shown, 
operated during 1935 at a deficit of $209,326, which com- 
pares with a loss of $1,060,890 in 1934. Income last year 
amounted to $7,049,184 against expenses of $7,258,509. Dur- 
ing the previous year the Exchange had an income of 
$6,965,469, while expenses were in amount of $8,026,360. 
The incomes for 1935 and 1934 do not include, respectively, 


$304,000 and $272,000 received as initiation fees, which are 
contributions toward the capital investment of the Exchange. 
Regarding the profit and loss account of the Exchange and 
its subsidiaries, the New York “Herald Tribune” of Jan. 28 


said: 

Total income of the companies in 1935, the report shows, was $7,049,184, 
as compared with $6,965,469 the previous year. This increase of $83,715 
is largely due to a new item, permanent registration fees, which totaled 
$114,600. The Exchange charged $120 to handle the application of each 
issuer for permanent registration with the SEC. 

All but two items in the income from members or their firms directly 
showed declines. From its powers of attorney the Exchange received $4,155 
as compared with $3,264 the previous year. The Stock Clearing Corp. 
charges totaled $1,557,797, an increase of $225,155 above the $1,332,642 
received in 1934. This item is directly dependent tn the volume of 
business, and the advance last year follows a decline in 1934 of $686,000 
from the $2,018,641 earned in clearing charges during 1933. The total 
income from members or their firms directly amounted to $4,793,500, as 
compared with $4,841,588. 

The income from others than members or their firms or from them indi- 
rectly totaled $2,255,684 as against $2,123,881. Listing fees jumped to 
$954,392 from the $627,613 reported under that item the previous year. 
Rents dropped to $687,676 from $933,032. 


Expenses Show Decline 


Not only did the total income of the Exchange and its five affiliated 
companies advance over 1934, but expenses declined $767,851 to $7,258,509 
as against $8,026,360. This drop in outgo was in the main due to a 
saving on salaries and wages amounting to $620,565. The item totals 
$3,871,050 as compared with $4,491,615. Expenditures on employees along 
other lines, such as sick leave, meals, uniforms, group life insurance, 
annuities and retirement, also were lower, amounting to $407,621 as com- 
pared with $521,820. 

Taxes advanced to $762,219 from $693,564, while telephone and telegraph 
expenses dropped to $132,864 from $198,684. Expenses of professional 
services, including accounting, legal and medical charges, contributed to 
the lower total expenses by dropping to $191,924 from $300,931. Expenses 
for the Committee on Public Relations decreased last year from $75,618 
reported for 1934 to $69,937. Since contributions to the Association of 
Stock Exchange Firms were stopped last year, an item similar to $8,500 
in the 1934 statement does not appear, although the saving is more than 
wiped out by annual dues of $8,937 to the Associated Stock Exchanges 
which the “big board’’ joined during 1935. 


New Jersey Incurs Expense 

In order to clear uv the affairs of the New Jersey Stock Exchange, formed 
in September 1933 when the big board threatened to flee from New York 
City because of a proposed heavy municipal transfer tax for relief 
purposes, the Exchange was forced to contribute $89,531, a sum which did 
not occur the previous year. Another new item, which might cause some 
amusement to members, is the loss on sale of securities of $19,254. It 
was explained that this represented loss on sale of bonds held by an 
affiliated company for investment. 


Total assets of the Stock Exchange and the five affiliated 
companies as of Dec. 31 1935 were reported at $41,431,805, 
or $791,866 below the resources at the close of 1934 of $42,- 
223,671. Cash amounted to $2,490,868, Dec. 31, against. 
$2,042,251 a year ago; investments in United States govern- 
ment securities was unchanged at $800,000, while invest- 
ments in other securities dropped to $443,401 from $467,577. 
Net fixed assets of the Exchange at the end of 1935 
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amounted to $24,943,760 compared with $25,562,513 the year 
previous. ‘The total assets of the Stock Hxchange as of 


Dec. 31 1935 included $11,852,500 of clearing fund deposits, 
which represent deposits made by clearing members as con- 
tributions to the clearing fund of the Stock Clearing Corp., 
and which are repayable to the members upon retirement 
as a clearing member. A year ago these deposits amounted 
to $12,350,000. In the balance sheet this item is listed both 
as an asset and liability. Included in the liabilities is un- 
earned income as of Dec. 31 1985 of $27,728 and equity 
representing the interest in the Exchange of all members 
of $26,530,621. 

The statement of the Trustees of the Gratuity Fund of the 
Stock Exchange shows that the fund had total assets of 
$2,351,765 on Dec. 31, and that the net worth of the fund 
was $2,156,494. On Dec. 31 19384 assets were in amount of 
$2,361,738, while the net worth of the fund was $2,142,293. 


In making available the several statements, President Gay 
sent the following communication to the members of the 
Exchange: 

NEW YORK STOCK EXCHANGE 
Jan. 27 1936. 
To the Members of the Exchange: 

I take pleasure in sending to you herewith a copy of the consolidated 
halance sheet of the Stock Exchange and its affiliated companies as of 
Dec. 31 1935, together with a consolidated statement of income and profit 
and loss for the year 1935. Comparative figures for 1934 are included. 

There is also enclosed a copy of the balance sheet of the Gratuity Fund 
of the Exchange as of Dec. 31 1935, together with a statement of opera- 
tions of the fund for the year. A schedule of investments held by the 
fund as of Dec. 31, with their market valuations at that date, is shown 
on the last page of the statement. 

These statements have been certified by John I. Cole, Son & Co., certified 
public accountants. 

Faithfully yours, 


CHARLES R. GAY, President. 
The statements follow: 


CONSOLIDATED BALANCE SHEETS OF NEW YORK STOCK EXCHANGE, 
NEW YORK STOCK EXCHANGE BUILDING CO., NEW YORK QUO- 
TATION CO., STOCK CLEARING CORP., NEW YORK STOCK EX- 
CHANGE SAFE DEPOSIT CO., AND 39 BROAD STREET CORP. 


Dec. 31 1935 Dec. 31 1934 
$2,490,867.91  $2,042,251.32 

Clearing Corp.: 
Clearing Fund deposits (contra) 11,852,500.00 12,350,000.00 
] 747,021.53 757,936.37 


Investments— United States government securities _ 800,000.00 800,000.00 
443,401.25 467,577.50 





Fixed assets: 
Land and buildings, including plant, equipment 


Reserve for depreciation 6,689,600.45 


Net fixed assets $24,943 ,760.45 
Deposit in 98,705.65 
Miscellaneo 55,548.61 


$41,431,805.40 
Dec. 31 1935 
$351,300.34 


$31,646 ,746.00 
6,084,232.61 


$25,562,513.39 
139,829.72 
93,563.06 


$42,223 671.36 
Dec. 31 1934 
$260,798.85 


12,350,000.00 








Accounts payable 
Stock Clearing Corp.: 
Clearing Fund deposits (contra) 
Mortgages payable 
Note payable 
Reserves 


27,728.06 31,475.32 


26,530,621.29 26,763,397.19 


Total liabilities $41,431,805.40 $42,223,671.36 

The Stock Clearing Corp. “clearing fund deposits’’ shown as “‘contra” item 
above, represent the deposits made oy clearing members as contributions to the 
clearing fund of the Stock Clearing Corp. This fund is not available for the general 
purposes of the Exchange, and the contribution of each clearing member is repayable 
to him upon his retirement as such member. 

The amount stated above for land and buildings, including plant, equipment and 
office furniture, is book value based largely upon cost. The cost of obtaining 
premises under long lease, demolition and specialized new construction, has been 
capitalized because of the accounting prescribed or requisite for tax purposes. The 
value stated does not represent the liquidation value. 


CONSOLIDATED STATEMENTS OF INCOME AND PROFIT AND LOSS 
OF NEW YORK STOCK EXCHANGE, NEW YORK STOCK EXCHANGE 
BUILDING CO., NEW YORK QUOTATION CO., STOCK CLEARING 
CORP., NEW YORK STOCK EXCHANGE SAFE DEPOSIT CO., AND 
39 BROAD STREET CORP. 

Income— 
Income—From members or their firms (direct): 
Membership dues 
Quotation department income 
Telephone clerks’ tickets 
Telephone spaces 
Annunciators 


Equity representing the interest in the Exchange of 
bers 





Dec. 31 1934 


$1,375,000.00 
428,252.09 
105,547.59 
657,567.62 
23,076.00 
104,000.00 


Dec. 31 1935 


363,797.59 


Powers of attorney 
Stock Clearing Corp. charges 
Stock and bond ticker service and tape 


4,155.40 
1,557,797.21 
674,718.83 
$4,793,500.25 


Income—From others than members or their firms or 
not entirely from members or their firms: 

Barber shop income 
Medical department income 
Tuition fees, Institute 24,692.90 
Gold & Stock Telegraph Co 122,572.00 
rE ie RE I AT Ae ee Ne I 8,092.00 
BA D. chilp ctibkduudbdvcadododbuedeveokbotwe 954,392.00 
Investment trust fees 620.00 
Permanent registration fees 114,600.00 
Directory and guide and circular service 9,054.50 
Listing application service 4,159.25 
Stock Clearing Corp. service charges, non-member ovisinnae 


687,675.90 
26,805.30 
24,044.25 
26,875.00 
37,351.63 
33,184.30 


$2,255,683.50 
$7,049,183.75 


802,099.51 
$4,841,588.21 








$14,701.62 $16,370.54 
96,073.58 


22,839.30 


6,372.59 
4,812.00 


85,725.00 


Light and power furnished tenants 

Trans-Lux and new projection income 

Interest, United States government securities -_-_-_-_ ; 
Interest and dividends 38,463.02 


23.872.30 
$2,123,881.06 
6,965,469.27 
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Dec. 31 1934 
$4,491,614.76 
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Expenses— 

Salaries and wages 

Expenditures for benefit of employees, including 
group life insurance, annuities, retirement, sick 
leave, meals and uniforms 

TR titnte ne etindiinmupoadmitedamboncadenenceca 

Depreciation on plant and equipment 


Rent 

Gas, electricity, coal, steam and water 

Building supplies and services 

Repairs _ 

Ticker maintenance, including tape, ink and wire. 
Printing, stationery and office supplies 

Telephone and telegraph 


Expenses of professional services, including account- 
ing, legal and medical charges 

Fees paid to members of Exchange committees-.--.. 

Publicity committee expenses 

Committee on Public Relations expenses 

Sundry committee expenses 

Interest 

Personnel Department and New York Stock Ex- 
change Institute general expenses 

Uncollectible rents and accounts 

Contribution to Association of Stock Exchange Firms 

Dues—Associated Stock Exchanges 

Contributions to various charities 

Contribution to New Jersey Stock Exchange 

Loss on sale of securities 

General 


Dec. 31 1935 
$3 871,050.31 


521,819.96 
693 ,563.97 
649,141.91 
205,269.16 
220,557.77 
54,203.58 
27,150.82 
27,051.77 
154,707.92 134,056.13 
132,864.50 198,684.31 
40,068.64 45,200.49 


191,924.00 300,931.45 
126,690.00 138,765.00 


75,618.58 
69,937.57 
38,453.44 
101,888.34 


30,873.60 
1,670.54 


407 ,620.85 
762,218.86 
671,346.15 
227,482.48 © 
192,002.73 
44,914.60 
25,000.34 
26,005.51 


13,710.00 
$8,026,359.61 
1934 


b$6,965,469.27 
8,026,359.61 


$1,060,890.34 


22,365.92 
$7,258,509.44 
19 


35 
a$7,049,183.75 
7,258,509.44 


$209,325.69 








a The income stated above does not include $304,000 received as initiation fees 
which are contributions toward the capital investment of the Exchange. 

b The income stated above does not include $272,000 received as initiation 
fees which are contributions toward the capital investment of the Exchange. 


TRUSTEES OF THE GRATUITY FUND OF THE NEW YORK STOCK 
EXCHANGE 


BALANCE SHEET DEC. 31 1935 


$121,075.72 

value as of Dec. 31 1935) 2,147,110.42 
Due from Treasurer of the New York Stock Exchange, under Section 
2, Article XXII, and Section 1, Article VI, of the Constitution 
liected 83,578.86 


$2,351,765.00 





Liabilities and Net Worth 


Net income of Gratuity Fund for year 1935 due to the 
Treasurer of the New York Stock Exchange under 
Section 7, Article X XII of the Constitution and 
applicable to future contributions: 

Interest received during 1935 





$84,270.76 
111,000.00 
2,156,494.24 
$2,351,765.00 
STATEMENT OF OPERATION FOR THE YEAR ENDED DEC. 31 1935 


Unpaid gratuities 
Net worth of the Gratuity Fund 





Cash on deposit Jan. 1 1935 $168,334.91 
Receipts for the year: 

Contributions on account of deaths and from new 

members bee ty 


437.65 





333,706.10 
$502,041.01 





Total 
Payments for the year: 
Gratuities 
Treasurer, New York Stock Exchange, net income 
for year 1934, pursuant to Section 7 of Article 
XXII of the Constitution 
Net balance re purchase and sale of securities 
Miscellaneous expenses . . ................-.--..-.- 
380,965.29 


Cash on deposit and on hand, Dec. 31 1935 $121,075.72 


SCHEDULE OF DETAILS OF INVESTMENTS AND VALUATION AT 
MARKET AS OF DEC. 31 1935, NOT INCLUDING ACCRUED INTEREST 


50M _ Atchison Topeka & Santa Fe Ry. Co. general mortgage 4%, 
due Oct. 1 1995 
200M Baltimore & Ohio RR. Co. first mortgage gold 5%, due 
July 1 1948 
Chesapeake & Ohio Ry. Co. general mortgage 44%, due 


Chicago Burlington & Quincy RR. Co. general mortgage 4%, 


Chicago & North Western Ry. Co. general mortgage 34%, 
due Nov. 1 1987 
New York Central & Hudson River RR. Co. gold mortgage 
3%%, due July 1 1997 279,000.00 
Norfolk & Western Ry. Co. consolidated mortgage 4%, due 
Oct. 1 199 33,750.00 
Pennsylvania RR. Co. consolidated mortgage 4%%, due 
Aug. 1 1960 252,880.00 
Philadelphia Baltimore & Washington RR. Co. general 
mortgage 44%, due June 1 1981 68,355.00 
Southern Pacific RR. Co. first refunding 4%, due Jan.11955.. 237,600.00 
New York City 34%, due Nov. 1 1953 
New York City 4%, due May 1 1957 
New York City 4%, due Nov. 1 1958 
New York City 4%, due May 1 1959 
New York State 4%, due March 1 1958 
New York State 4%, due March 1 1961 


Total valuation $2,167,322.50 
Note—All of the above securities are registered as to principal and interest in 
the name of the ‘“Trustees of the Gratuity Fund of the New York Stock Exchange.”’ 


———— 








$53,500.00 
211,000.00 
92,800.00 
237,937.50 
105,000.00 





Temporary Exemption of Various Utility Holding Com- 
panies to End Feb. 2—-Exemption Applicable to 
Certain Acquisitions of Securities of Utilities by 


Affiliates Extended by SEC Until Further Notice 


Rule 3A-2, granting temporary exemption from the Public 
Utility Holding Company Act of 1935 to various holding 
companies, will not be extended, the Securities and Exchange 
Commission announced Jan. 28. By its terms, all of the 
provisions of the rule except those granting exemption to 
holding companies which are predominantly intrastate in 
character will continue only until and including Feb. 2 1936. 
At the same time the Commission announced the extension, 
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until further notice, of the exemption now applicable to 
certain acquisitions of securities of public utility companies 
by affiliates of such companies. The Commission stated: 

Section 9(a)(2) of the Public Utility Holding Company Act of 1935, sub- 
ject to certain exceptions, requires approval by the Commission of any 
acquisition of a public utility security by a person who, either before or as 
a result of the transaction, owns 5% or more of the voting securities of the 
company whose securities are acquired and 5% or more of thé voting 
securities of any other public utility or holding company. Rule 9A2-3 
afords certain exemptions from this provisions until Feb. 3 1936, on con- 
dition that the acquisitions ba reported to the Commission within 30 days. 
The Commission has now amended this Rule so that the exemption will 
remain effective until further amendment or repeal of the Rule. 


- — 
 —s 


Board of Governors of Federal Reserve System Acts to 
Increase Margin Requirements on Stocks—Under 
Amendment to Regulation T, Lowers Maximum 
Loan Value of Securities from 55% to 45% of Cur- 
rent Market Value 


The margin requirements applicable to members of 
nitional securities exchanges and brokers or dealers were 
raised from a range of 25% to 45% to 25% to 55% by action 
of the Board of Governors of the Federal Reserve System, 
Jan. 24, this being effected through the lowering of the 
maximum loan value of registered securities from 55% to 
45% of the current market value of the stocks. The Board, 
which acted under authority granted it by the Securities 
Exchange Act of 1934, amended its Regulation T governing 
the margin requirements on securities, and also adopted a 
supplement thereto. The change in the maximum loan 
value, which is to go into effect Feb. 1, is the first to be 


made by the Board since the government assumed super- 
vision of the securities markets on Oct. 1 1934, at which 
time Regulation T became effective. In making known the 
change the Board on Jan. 24 issued a press statement which 
said: 

The Board of Governors of the Federal Reserve System to-day approved 
an amendment to Regulation T and issued a supplement thereto, both 
effective Feb. 1 1936. 

The amendment provides that the margin requirements applicable to 
members of national security exchanges and brokers or dealers who transact 
a business in securities through the medium of such members shall be as 
prescribed from time to time by the Board of Governors of the Federal 
Reserve System in supplements to the regulation. 

The supplement approved to-day provides that the maximum loan value 
of registered securities (other than exempted securities) shall be 45% 
(instead of 55%) of the current market value of the security in those cases 
in which this amount is greater than the lowest market price of the security 
during the prescribed base period. 


Regarding the action of the Reserve Board, Washington 
advices to the “Wall Street Journal” of Jan. 25 had the 
following to say: 

The new order, which came suddenly without previous warning to 
officials of the registered exchanges, will affect the loan value of about 
60% of the active stocks. Also about 15% of all active registered stocks 
will be pushed back into the so-called anti-pyramid zone. 

Under present regulations, according to the Board’s private estimates, 
approximately 75% of active stocks are above the anti-pyramid zone, or 
the zone within which their collateral value does not increase with their 
market price. This proportion will thus be reduced to 60%. The 
Reserve Board’s calculations are based on dollar volume of trading, not 
share volume. 





Existing Accounts Not Changed 


Regulation T controls only the “initial extension of credit to any 
customers.’’ Thus the change in maximum loan values apparently will 
have no direct or immediate effect on outstanding accounts except as they 
may become “restrieted’’ accounts under other provisions of Regulation T. 
Those provisions,. which relate to the maintenance of credit rather than its 
initial extension, are not changed. 

Federal Reserve officials do not expect the increase in brokers’ margin 
requirements to reverse the general trend of the security markets. The 
move was a precautionary measure rather than a disciplinary one, according 
to officials. 

Action was taken at this time partly because of the general conditions 
in the security markets, it was said. The 50% rise in values over depres- 
sion lows, the recent activity, and the rise in bank loans to brokers since 
September contributed to the determination to act now. Also, it was pointed 
out, a new Board of Governors will take office Feb. 1 and, should action 
be necessary at or shortly after that time, there would be a lag while 
new Governors acquainted themselves with the credit situation. 


In Washington advices, Jan. 24, to the New York “Times” 
of Jan. 25, it was stated: 

The advisability of an upward revision of the margin requirements has 
been considered by the Reserve Board for some time, but probably the 
apparent certainty of the adoption of the soldier bonus legislation over the 
President’s veto and rumors that the government might enter upon monetary 
moves of an inflationary nature were a factor in the decision to-day for 
quick action. 

Differences of opinion are said to have existed among some branches of 
the government, not only as to the necessity or advisability at this time of 
increasing margins, but as to the desirability of adopting additional 
regulations placing definite restrictions on loans which banks may make 
for the purpose of buying or carrying securities on national securities 
exchanges. . . . 

The thought expressed by one official was that the margin increase put 
into effect to-day was intended to prevent the development of a speculative 
situation before it reached a point where it might be out of hand, but was 
not expected to have any disturbing effect upon legitimate trading. 


Maximum Loan Value 


The amendment as adopted to-day provided that the maximum loan value 
of a registered security, other than an exempted security, on national 
security exchanges would be whichever is higher of 45% of the current 
market value of the security or 100% of the lowest market value of the 
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security computed at the lowest market price therefor in the period of 36 
calendar months immediately before the first day of the current month, 
but not more than 75% of the current market value. 

The proviso also was made that until July 1 1936 the lowest price at 
which a security had been sold on or after July 1 1933, but before the 
first day of the current month, should be considered as the lowest market 
price of such security in the preceding 36 calendar months. 

Thus the change made was to decrease the loan value of securities which 
obtained their greatest market value under the first provision from 55% 
to 45% of the current market price, while the sliding scale feature of the 
regulations was left as in the former regulations. 


The amendment adopted by the Board Jan. 24 to Regula- 


tion T and the supplement thereto follow : 

Subsections (a), (b) and (c) of Section 3 of Regulation T are hereby 
amended to read as follows: 

“(a) General Rule—No creditor shall make any initial extension of 
credit to any customer on any registered security (other than an exempted 
security) for the purpose of purchasing or carrying any security, in an 
amount which causes the total credit extended on such registered security 
to exceed the maximum loan value of such registered security. Except 
as specifically provided elsewhere in this regulation, the maximum loan 
value of a registered security (other than an exempted security) shall be 
the maximum loan value which the Board of Governors of the Federal 
Reserve System shall prescribe as of general application under this regulation 
from time to time in supplements to this regulation, which will be issued 
in advance of the date upon which such maximum loan value becomes 
effective. 

“(b) Extension of Credit to Other Members, Brokers and Dealers—In a 
special account recorded separately, any creditor may extend credit on 
any registered security to any other member, broker or dealer in an amount 
not greater than the maximum loan value of such security, which (except 
in the case of an exempted security) shall be such special maximum loan 
value as the Board of Governors of the Federal Reserve System shall 
prescribe for the purposes of this Subsection (b) from time to time in 
supplements to this regulation, which will be issued in advance of the 
date on which such maximum loan value becomes effective: Provided, That 
(1) such other member, broker, or dealer is subject to the provisions of this 
regulation or has places of business only in foreign countries; (2) such 
credit is extended or maintained solely for the purpose of enabling such 
member, broker, or dealer to carry accounts for his customers other than 
his partners, and (3) any credit extended or maintained by such creditor 
to or for such other member, broker, or dealer for the purpose of purchasing 
or carrying securities for his own account or for the account of his firm 
or any of his partners shall not be included in such special account and 
shall be subject to the other provisions of this section. 

“(c) Extension of Credit to Distributors, Syndicates, &c.—In a special 
account recorded separately, any creditor may extend credit on any registered 
security to the persons and for the purposes specified below in an amount not 
greater than the maximum loan value of such security, which (except in 
the case of an exempted security) shall be such special maximum loan 
value as the Board of Governors of the Federal Reserve System shall pre- 
scribe for the purposes of this Subsection (c) from time to time in supple- 
ments to this regulation, which will be issued in advance of the date 
upon which such maximum loan value becomes effective: Provided, That 
such credit is extended: 

**(1) To any dealer, for the purpose of financing the distribution of an 
issue of securities at wholesale or retail; or 

*“(2) To any group, joint account or syndicate, for the purpose of under- 
writing or distributing an issue of securities.’’ 


SUPPLEMENT TO REGULATION T 


Issued by the Board of Governors of the Federal Reserve System 
Effective Feb. 1 1936 


Maximum loan values of registered securities (other than exempted securi- 
ties) for purposes of Regulation T 


Pursuant to the provisions of Section 7 of the Securities Exchange Act 
of 1934 and Section 3 of its Regulation T, as amended, the Board of 
Governors of the Federal Reserve System hereby prescribes the following 
maximum loan values of registered securyities (other than exempted securi- 
ties) for the purposes of Regulation T: 

(1) General Rule—Except as provided in Paragraphs (2) and (3) of 
this supplement, the maximum loan value of a registered security (other 
than an exempted security) shall be whichever is the higher of: 

(A) 45% of the current market value of the security; or 

(B) 100% of the lowest market value of the security computed at the lowest 
market price therefor during the period of 36 calendar months immediately prior to 
the first day of the current month, but not more than 75% of the current market 
value: Provided, That until July 1 1936, for the purpose of this regulation, the lowest 
price at which a security has sold on or after July 1 1933, but prior to the first day 
of the current month, shall be considered as the lowest market price of such security 
during the preceding 36 calendar months; and Provided, That the lowest market 
price which could be used under the provisions of this regulation during any calendar 
month may be used during the first seven calendar days of the succeeding calendar 
month. .42a@ 

(2) Extension of Credit to Other Members, Brokers and Dealers—The 
maximum loan value of a registered security (other than an exempted 
security) in a special account with another member, broker or dealer, which 
special account complies with Subsection (b) of Section 3 of Regulation T, 
as amended, shall be 80% of the current market value of the security. 

(3) Extension of Credit to Distributors, Syndicates, &c.—The maximum 
loan value of a registered security (other than an exempted security) in a 
special account with a distributor, syndicate, &c., which special account 
complies with Subsection (c) of Section 3 of Regulation T, as amended, 
shall be 80% of the current market value of the security. 


The text of Regulation T (governing margin requirements 
under the Securities Exchange Act of 1934), as adopted by 
the Board on Sept. 27 1934, was given in our issue of 
Sept. 29, pages 1923-1926; subsequent amendments to the 
regulation appeared in our issues of May 4 1935, pages 2956- 
2957 (amendments 1-4); Aug. 3 1935, page 677 (ament- 
ment 5), and Oct. 26 1935, page 2692 (amendment 6). 

The Reserve Board on Jan. 11 submitted to the 12 Federal 
Reserve banks a tentative draft of a regulation to govern 
margin requirements on loans by banks for the purpose of 
purchasing or carrying equity securities registered on a 
national securities exchange. The Reserve banks were 
requested to supply the Board with “criticisms and sugges- 
tions” on the proposed regulation, which was referred to in 
our issue of Jan. 18, page 384. 


Feb. 1 1936 
Banks in 18 States In- 


Chronicle 


I<}, osits of Mutual Savings 


creased $47,761,932 During Last Half of 1935—Total 


Dec. 31 Reported at $9,917,813,052 by National 
and Surplus Also 


Association—Depositors, Assets 
Higher 


Deposits, depositors, assets and surplus accounts of 
mutual savings banks continued to rise in the last six months 
of 1935, according to data made available by the National 
Association of Mutual Savings Banks. “Excepting de- 
positors,” the Association announced Jan. 28, “the rate of 
increase in the last half year was slower than in the first 
half. The average account receded slightly, which is taken 
to mean that depositors are investing funds in other direc- 
tions, but maintaining their accounts on balance.” The 
Association continued : 

At the year-end deposits of mutual institutions, operating in 18 States, 
reached the sum of $9,917,813,052, a gain for. the last six months of 
$47,761,932, and for the year $160,122,115. This figure closely approached 
the all-time peak of Jan. 1 1932, when deposits were $10,030,014,385. 

The gain in number of new accounts was at a rate even more satis- 
factory, the increase for the last six months being 181,207, and for the 
year, 240,837. These additions brought total depositors to 14,077,812, the 
greatest number ever served by mutual savings banks in 120 years of 
operation. Also it was noted that new accounts increased faster in the last 
half-year than in the first. 

Assets in the second six months mounted by $53,263,369, and for the 
year $156,894,952 to a new record total of $11,212,393,048. The combined 
surplus account expanded by $16,515,570 in the last six months and for 
the year $20,221,827, making total surplus $1,212,850,051. The ratio 
of surplus to deposits rose from 12.1 to 12.2%, representing more than 12c. 
of earned reserve for each dollar of deposits, one of the highest ratios 
ever established by any group of institutions operating upon a comparable 
scale. 

Last July 1 the average account for the 18 States stood at $710.25. By 
Dec. 31 the average had declined to $704.50, reflecting the increase of 
accounts and general use of reserve funds held for the public. 

In six months the average dividend rate declined from 2.84 to 2.65%. 
Although lower than usual, this represented better than average earnings 
upon capital. Mutual savings bank officials said that 1935 had been a 
vear of progress in which all mutual institutions fully preserved the safety 
of their deposits and regularly earned and paid their dividends. 


- — 
—_> 


Gains in Resources and Deposits of Ohio Banks Dec. 31 
Largest Since Close of 1932, According to State 
Superintendent of Banks S. H. Squire 


In issuing, on Jan. 24, a statement based on reports made 
by State-supervised banks in response to his call as of 
Dec. 31 1935, Samuel H. Squire, Superintendent of Banks 
of Ohio, states that these reports show that “extremely 
satisfactory advances were made by these institutions during 
the year recently closed,” this being taken not only as indi- 
cating that “business generally has emerged from the 
shadows.” but as giving “ground for the belief the new 
year will bring further improvement in economic activities.” 

The gains registered in resources and deposits by report- 
ing banks are impressively large, Mr. Squire pointed out, 
exceeding all records since the close of the year 1932. He 


continued : 

Total resources of the 467 reporting banks on Dec. 31 1935 were $1,306,- 
023,327, an increase of $61,667,547 since the call of Sept. 30 1935 and 
an increase of $147,435,861 since the call of Dec. 31 1934. 

Total deposits of these banks on Dec. 31 1935 were $1,139,516,792, an 
increase of $64,141,001 since the call of Sept. 30 1935 and an increase of 
$149,673,192 since the call of Dec. 31 1934. 

Savings deposits made a satisfactory showing, totaling $551,669,180 on 
Dec. 31 1935, an increase of $21,771,587 since the preceding September 
call and an increase of $53,023,384 since Dec. 31 1934. Individual de- 
posits totaled $353,505,570, increases of $42,558,918 and $76,004,527, 
respectively. Time certificates totaled $48,300,871, an increase of $175,554 
since Sept. 30 1935 and a decrease of $312,724 since Dec. 31 1934. 

Funds on deposit by trust departments totaled $37,267,576, increases 
of $2,046,956 and $12,464,980, respectively. ‘All other deposits’ totaled 
$148,773,595, a decrease of $2,412,014 since Sept. 30 1935 and an increase 
of $8,493,025 since Dec. 31 1934. 

That bank investments are most carefully considered by these banks is 
indicated by their security holdings, which on Dec. 31 1935 were: United 
States government securities, direct and guaranteed, $251,152,749, an 
increase of $20,128,099 since Sept. 30 1935 and an increase of $34,189,133 
since Dec. 31 1934; State, county and municipal bonds, $53,870,144, 
increases of $2,543,637 and $9,867,836, respectively; other bonds and 
securities, $120,941,397, an increase of $4,689,083 since Sept. 30 1935 
and an increase of $15,560,907 since Dec. 31 1934. Federal Reserve bank 
stock totaled $2,457,850, an increase of $15,150 since Sept. 30 1935 and a 
decrease of $169,200 since Dec. 31 1934. 

Real estate mortgage loans totaled $259,022,079 on Dec. 31 1935, a 
decrease of $5,038,291 since Sept. 30 1935 and an increase of $11,133,206 
since Dec. 31 1934. Thsee totals are included in the totals reported for 
all loans and discounts, which were $487,671,518, a decrease of $1,102,583 
since Dec. 31 1934. These totals are included in the totals reported for 
of Dec. 31 1934. 

That these banks are continuing to strengthen their position is indicated 
by the cash on hand and reserve maintained, which totaled $232,086,123 
on Dec. 31 1935, an increase of $25,203,039 since Sept. 30 1935 and an 
increase of $52,770,078 since Dec. 31 1934. 

Notes and bills rediscounted and bills payable and bonds borrowed totaled 
$401,239 on Dec. 31 1935, an increase of $24,256 since Sept. 30 1935 and 
a decrease of $1,103,997 since Dec. 31 1934. 

The analysis made of the reports by Superintendent Squire shows that 
the position occupied by Ohio’s State banks is an exceptionally strong one, 
and that these institutions are more deeply entrenched in popular favor 
than ever before. 

The banks of the State are deserving of commendation for the progress 
they are making and the character of the public service they are giving, 
pens which have won for them the faith and good-will of the people 
0 io. 

The stimulating advancements made during the past year, the most 
marked since the beginning of recovery, is a spur to the bankers of the 
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State to increase to the maximum the value of the service and facilities 
they have made available for the use of the public. 


A statement by Mr. Squire covering the reports of Ohio 
banks as of Sept. 30 was given in our issue of Nov. 2, 
page 2817. 

— 
$31,457,000 in Industrial Loans Approved by New York 
Federal Reserve Bank in 18 Months—Member 
Banks Asked to Co-operate in Program 


In a circular sent Jan. 28 by George L. Harrison, Governor 
of the Federal Reserve Bank of New York, to banking 
institutions in the New York Reserve District, it is shown 
that the Reserve Bank had approved from June 19 1934 to 
Dec. 31 1935, 373 advances and commitments aggregating 
$31,457,000 in the form of industrial loans. The advances 
by the Bank were made under Section 13b of the Federal 
Reserve Act approved June 19 1934, which authorized the 
Federal Reserve Banks to make loans under certain con- 
ditions for the purpose of providing working capital to 
established industrial and commercial enterprises unable to 
obtain the funds they require on a reasonable basis from the 
usual sources. 

The circular sent to the banking institutions by Governor 
Harrison said: 

The Federal Reserve Bank of New York is authorized to make advances 
and commitments up to an aggregate amount not exceeding approximately 
$87,746,000. From the date of the enactment of the law to and including 
Dec. 31 1935, 373 advances and commitments aggregating $31,457,000 
were approved by this Bank. Of this number 107 were withdrawn by the 
applicants, a large number of whom reported that they had succeeded in 
obtaining their requirements through the usual credit sources. Actually 
252 advances and commitments aggregating $20,600,000 were made by 
tnis Bank. Of these advances approximately 56% have been made in 
participation witn banks and other financing institutions. These loans 
are repayable over various periods not exceeding five years. Of the total 
amount $2,883,000 has already been paid. These loans have, we believe, 
not only made possible the continued successful operation of a number of 
business concerns, but have also been of substantial benefit to a number of 
communities in maintaining employment. 

It was the purpose of the law to provide a means for the granting of credit 
for working capital purposes to those who are entitled to borrow but who 
must borrow for somewnat longer periods than that for which commercial 
banks may be willing to grant credit. The fact that the volume of these 
loans is not greater may indicate tnat tne need for credit of this type is being 
met in other ways, or it may, in some instances at least, indicate that those 
who might be interested are not fully informed concerning the possibility 
of obtaining loans under the provisions of Section 13b of the Federal Reserve 
Act. As you know, these loans may be made either directly by the Federal 
Reserve Bank or by a bank or other financing institution witn a commitment 
from the Federal Reserve Bank to purchase tne entire loan at any time, 
thus guaranteeing liquidity, and to assume a proportion of the risk not 
exceeding 80%. 

This Bank desires to do what it can for industry in this district and it is 
the purpose of this circular to remind you again of the availability of these 
facilities and to ask your co-operation in bringing tnis subject to the atten- 
tion of those who might be interested. 


The Industrial Advisory Committee for the Second (New 
York) District, which considers applications for industrial 
loans or commitments, consists of the following: 

William H. Pouch, Chairman, President, Concrete Steel Co., New York, 


a a 
Arthur G. Nelson, Vice-Chairman, President, A. G. Nelson Paper Co., 


New York, N. Y. 
Herman K. Beach, President, Bridgeport Metal Goods Mfg. Co., Bridge- 


port, Conn. 
Edward J. Noble, President, Life Savers, Inc., Port Chester, N. Y. 
Loans approved by the New York Reserve Bank to Jan. 
17 1935, was referred to in our issue of Jan. 26 1935, page 


559. 
——— 


FDIC Fixes Interest at from 1 to 244% for Non-Reserve 
Members—Maximum Rate Applies to Saving and 
Six-Month Time Deposits in 7,800 Institutions 


Maximum interest rates to be paid by some 7,800 insured 
banks, which are not members of the Federal Reserve 
System, on saving and time deposits, were issued by the 
Federal Deposit Insurance Corporation on Jan. 24. The 
rates fixed by the Corporation, which are effective to-day 
(Feb. 1) follow: 

Maximum rate of 244% on any savings deposit, any time deposit having 
a maturity date six months or more after the date of deposit and on any 
postal savings deposit which constitutes a time deposit. 

Maximum rate of 2% on any time deposit (except postal savings) having 
a maturity date less than six months and not less than 90 days after the 


date of deposit. 
Maximum rate of 1% on any time deposit (except postal savings) having 
@ maturity date less than 90 days after the date of deposit. 


—_ 


Review of Banking Conditions by Board of Governors 
of Federal Reserve System—Changes in Condi- 
tion of Member Banks in First 10 Months of 1935 
Summarized—Adjusted Demand Deposits Nov. 1 
$18,500,000,000 

In the January Federal Reserve Bulletin, issued Jan. 20, 
the review of banking conditions during the month contains 
a reference to changes in condition of all member banks 
during the first 10 months of 1935 as shown by the consoli- 
dated call report for Nov. 1 1935. From the Bulletin we 
quote: 

In 1935, as in 1934, banking conditions were influenced alrgely by gold 
movements and by government disbursements of borrowed funds. The 
principal cnanges were a continued growth in deposits of indivuduals, part- 
nerships, and corporations, a substantial decline in United States govern- 
ment deposits, a further rapid increase in balances held by member banks 
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with tha Federal Reserve banks and with other member banks, a ralatively 
small increase in bank holdings of United States government direct obliga- 
tions, and a substantial growth in holdings of government-guaranteed 
obligations. 

Growth of Deposits 

Adjusted demand deposits, representing deposits of individuals, partner- 
ships, corporations, and State and local governments, increased by $2,820,- 
000,000 at all member banks in the first 10 months of 1935. This growth 
reflected principally the influence of gold imports and of Treasury expendi- 
tures from balances previously accumulated and from newly borrowed 
funds. United States government dsposits at member banks showed a 
decline of nearly $1,000,000,000 in this period. There was also a decrease of 
$225,.000,000 in Postal Savings deposits, representing funds withdrawn by 
the Postal Savings System because of the inability of banks to pay the 
required rate of interest on these deposits. These funds were invested in 
government obligations by the Postal Savings System. Othar time deposits 
showed a substantial increase fn the period. 

Adjusted demand deposits of member banks amounted to $18,500,000,000 
on Nov. 1 1935, as compared with $12,100,000,000 at licansed mamber banks 
on June 30 1933, the low point of recent years, and $16,600,000,000 on 
Dec. 31 1929, the pre-depression maximum. Time deposits, other than 
balances of banks and of the Postal Savings System, amounted to $10,000,- 
000,000, as compared with $8,100,000,000 in June 1933 and $12,900,000,000 
at the end of 1929. It is estimated that adjusted dsomand d3posits plus 
time deposits of non-member banks, including those of mutual savings banks, 
wire about $1.500,000,000 larger in June 1935 than in June 1933, but were 
about $5,500,000,000 smaller than in 1929. Deposits at all banks in the 
United States, therefore, are still somewhat smaller than they wers in 1929. 

The increase in deposits in the first 10 months of 1935 occured at all groups 
of member banks, as shown in the following table, but was relatively some- 
what larger at city banks than at country banks. Since June 1933, adjusted 
demand deposits have increased by 40% at New York City banks and by 
about 60% at banks in other Reserve cities and at country banks. At coun- 
try banks, however, these deposits were still 15% smaller than they were at 
the end of 1929, while at city banks they were appreciably larger than at 
any previous time. In 1935 there was a further substantial increase in 
inter bank deposits at city banks and the total of those balances held for 
domestic banks on Nov. 1 exceeded all previous records in th3 history of the 
Federal Reserve System. 

CHANGES IN DEPOSITS AT MEMBER BANKS DEC. 31 1934 TO NOV. 1 1935 
[In millions of dollars] 





Central 
All Reserve 
Member ‘ City 
Banks Banks 
+971 


+2,823 
+ 666 +284 
—986 —347 
—225 —102 
+987 +443 
+212 +11 


Loans and Investments 


The largest change in member bank loans and investments in the first 10 
months of 1935 was an increase of $780,000,000 in holdings of obligations 
guaranteed by the United States as to principal and interest, representing 
in part exchanges for obligations not so guaranteed. Holdings of direct 
obligations of the government increased by $170,000,000 and there were 
substantial increases in holdings of other securities and in customers’ loans 
not secured by stocks and bonds or by real estate. Customers’ loans 
secured by stocks and bonds continued to decline. 

Most of the increase in total loans and investments occurred at central 
Reserve and Reserva city banks, which showed increases in all three classes 
of investments and in their loans to customers other than on stocks and 
bonds. Country banks increased their holdings of government-guaranteed 
obligations and of other securities, but showed decreases in holdings of 
direct government obligations and in loans. 


Reserve Position of Member Banks 


In addition to the increase of $1,150,000,000 in total loans and invest- 
ments of all member banks from Dec. 31 1934, to Nov. 1 1935, member 
banks reported a growth of $2,190,000,000 in their reserves with Federal 
Reserve banks and balances with other banks in the United States. About 
three-fourths of the increase in balances with the Reserve banks was at 
New York City and Chicago banks; country banks showed only a small 
increase in reserve balances but a substantial growth in balances due from 
banks; while at Reserve city banks rseerve balances and balances with other 
banks showed about equal increases. 

As shown in the following table, country banks apparently deposited with 
other banks most of the increase in their available funds, while city banks 
used a considerable part of their surplus funds in purchases of investments. 
Excess reserves increased at all groups of banks, but the tendency noted in 
1934 for country banks to deposit most of their excess funds with city banks 
continued in 1935, and much of the increase in excess reserves of the central 
Reserve city banks in New York and Chicago reflected the growth in bal- 
ances due to other banks, shown in the previous table on deposits. 
CHANGES IN LOANS AND INVESTMENTS AND RESERVES OF MEMBER 

BANKS DEC. 31 1934, TO NOV. 1 1935 
{In millions of dollar] 





Demand deposits—adjusted 

Time deposits 

United States government deposits. 
Postal Savings deposits 

Deposits of domestic banks 
Deposits of foreign banks 




















Central 
Reserve 


City 
Banks 


—36 
+ 653 


+617 


Reserve 
City 
Banks 
—44 
+ 537 
+493 


Total 








—187 
+ 1,337 


+1,151 





Total loans and investments... 





Reserves with Federal Reserve 
banks: 


+287 
+893 


+1,180 
—12 
—176 


+105 
+218 


—37 
+115 


+323 +78 
-+ 306 +316 
—38 —2 


+356 
+1,225 


+1,581 
+610 
—216 
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Prospect of Further Permanent Increase in Taxation 
Faced by Business Unless Policy of Government is 
Radically Changed Says Guaranty Trust Co. of 
New York 


Unless the policy of the government is radically changed, 
or unless some of the recent legislation is declared uncon- 








Balances with banks in U.S 
Balances with foreign banks (in- 
cluding own foreign branches) . . . 
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stitutional, business faces the prospect of a further perma- 
nent increase in taxation, already one of the major items in 
its overhead costs, states the Guaranty Trust Co. of New 
York in discussing taxes and business recovery in the cur- 
rent issue of “The Guaranty Survey,” its monthly review of 
business and financial conditions in the United States and 
abroad, published on Jan. 27. “The Survey” finds that there 
exists “a real danger that the extension of governmental 
activities and the increase in public debts may result in a 
tax burden that will seriously and permanently impair the 
productive efficiency of our industrial system.” “While it 
cannot be stated definitely that this will be the case,” says 
“The Survey,” “it is a possibility that should not be put 
to the test.” “The Survey” goes on to say: 
Tax Revenues Depend on Profits 

Another consideration that it is important to keep in mind is that there 
cannot be adequate taxation unless there are profits to be taxed. Recent 
legislation has tended to subject business management to an increasing 
degree of regulation and to make it increasingly difficult to control costs 
to the extent that was formerly the case. This is particularly true in 
the field of social relations. At the same time, government competition 
with private business has been increased and carried into new fields, 
levying on business what amounts to an indirect tax. In so far as the 
earning position of business is impaired by this regulation and com- 
petition, the tax burden will be increased and the ability of business to 
support governments—Federal, State and local—correspondingly reduced. 

Even under the most favorable suppositions it is impossible to escape the 
conclusion that business faces the prospect of a heavier tax burden than it 
has ever experienced over a sustained period, and that this burden may 
prove heavy enough to impair the ability of industry to function efficiently. 
In order that this danger may be held to a minimum, it is essential that 
budgets be balanced by strict economy in the usual channels of expenditure 
and by curtailment of non-essential governmental operations, and that the 
tax base be broadened in such a manner as to inhibit productive activity as 
little as possible. 


In part, “The Survey” also said: 

A tax burden is measured, in so far as it can be measured mathematically, 
by the ratio of taxes to income. This ratio has risen since the beginning of 
the depression, not because of an increase in tax payments, but because 
of a sharp decrease in income. The peak of actual tax payments, according 
to the estimates of the Nationa] Industrial Conference Board, was reached 
in 1930 at $10,300,000,000. Between 1930 and 1932 the estimated national 
income decreased by more than 40%, with the result that the ratio of taxes 
to income rose very sharply. For the period from 1932 to 1934 the ratio 
averaged about 20% as against 10 to 12% in the years prior to the 
depression. 

If the tax burden on business alone could be measured, it would un- 
doubtedly show a much greater increase, since business earnings were 
more severely affected by the depression than most other classes of income. 
The reports of the Commissioner of Internal Revenue show that the ratio of 
taxes to net profits before taxes of all corporations reporting for Federal 
income tax puyposes averaged about 27% in the neriod from 1926 to 1929. 
In 1930 this ratio rose to 50%, and in 1931 to about 202%, while the ratio 
for 1932 could not be computed because the net total of profits was a 
negative quantity. The ratio for 1933, the latest year for which figures 
are available, was 201%. 

While this ratio is not comparable with that between total taxes and 
national income, the huge rate at which it rose during the depression gives 
a striking picture of the increasing tax burden that has been borne by 
business concerns in the last few years. A ratio of 200% for a given year 
signifies that the taxes paid by corporations in that year wiped out their 
entire net profit before taxes and created in its place a deficit of an 
equal amount. | 

In interpreting these figures it is important to bear in mind that the 
net profits on which the ratios are based are those of all corporations 
considered as a single group. That is, the amount of net profits represents 
the difference between the net profits of corporations reporting profits 
and the net deficits of the others. 

Heavy Burden Probably Permanent 


If it could be assumed that the tax burden on business would decline to 
something approximating the pre-depression average as recovery progresses, 
the figures for the last few years would afford ground for less concern. 
Unfortunately, no such assumption can be made. The depression years have 
witnessed further extensions of governmental activity into new fields, 
with rising tax rates and with a rapid growth of public debts. Both the 
new activities and the larger debts will require greater tax revenues than 
have been needed in the past. This would be true even if the extension of 
publie activities and the increase of debts had been halted. With both 
processes still going on and no definite end in sight, it is impossible even 
to attempt a prediction of the proportion of income that may be absorbed 
by governments in the future. 


_ — 
a 





Need of Study and Research in Banking Progress 
Pointed Out by President Colt of Bankers Trust 
Co. of New York at Mid-Winter Meeting of New 
York State Bankers Association—Deposit Insur- 
ance Not a Substitute for Good Banking 


“Continuous, careful, thoughtful study and research is 
the price of banking progress, just as truly as it is the price 
of achievement in industry, medicine, architecture and engi- 
neering,’ said S. Sloan Colt, President of the New York 
State Bankers Association and President of the Bankers 
Trust Co. of New York City, before the annual midwinter 
meeting of the Association, held on Jan. 27 in the audi- 
torium. of the Federal Reserve Bank of New York. Refer- 
ring to the “many serious problems arising out of a business 
recession of unprecedented magnitude and severity” which 
we have had to face for the past few years, Mr. Colt 
observed: 

The situation has now materially changed and we face the future: with 
calmer spirits. The period of general liquidation has passed and bank 
assets are gradually rising. Thousands of weaker banks have been placed 
in liquidation, bad assets have been written off, and capital structures 
have been rehabilitated. With the increase in security values, recoveries 
have increased, and in some cases earnings have improved. Deposit insurance, 
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while in no sense a solution of our banking problems, has contributed to a 
feeling of security on the part of depositors. The recovery in industrial 
activity and the change in public sentiment from one of despondency to 
one of hope and even of optimism in some quarters has been reflected in 
the point of view of many bankers. The more pressing and more immediate 
problems have been surmounted and we can turn our attention to some of 
the longer-range issues. 


He referred to deposit insurance on a national scale as 
“a new experiment,” and said: “While it may have its effect 
in preventing the spread of withdrawals in time of trouble, 
¢t can in no way be accepted as a substitute for good bank- 
ing. Supervision can limit the scope of bank operations,” 
he continued, “but the ultimate decision as to the kind of 
assets to be held in the portfolios of the banks rests with 
the bankers.” In part, Mr. Colt also said: 

Concentration of industry, mass production, new methods of distribution, 
good roads, new methods of transportation and communication, and new 
methods of business financing are some of the changes which have created 
new problems for a banking structure that developed under simpler eco- 
nomic conditions. The credit problems of a bank are different to-day from 
those of 25 or 50 years ago. The forces which affect the banking business 
to-day are often broad in scope and the result of many complex factors. 
It is not an easy matter to appraise these forces properly. The problem 
of diversification has become more and more difficult. The local outlet 
for funds in many cases has become smaller and smaller, and the banker 
is frequently forced into a type of assets about which he knows little and 
for which his facilities for study are extremely limited. How will our 
banking system meet this changing economic order? 


International Maladjustments and Monetary Policies 


Political and economic disturbances in the rest of the world constitute 
a second set of forces which bring new problems to confront the bankers. 
As a result of the war and its aftermath, the world has been sorely troubled | 
by economic maladjustments. One of these is the monetary trouble which 
culminated in the discarding, at least temporarily, of the gold standard 
by many nations. Closely allied to this monetary trouble is the rapid 
shifting of capital from country to country, a development which has had 
violent repercussions upon international credit structures. This country 
has accumulated a large proportion of the world’s monetary gold, and the 
flow is still heavily in our direction. This influx of gold, together with 
our monetary policies, has built up a huge volume of excess reserves and 
has created abnormally cheap credit conditions. These reserves have a 
way of distributing themselves throughout the banking system so that 
practically every institution feels the owressure. Their effect is by no 
means limited to the larger institutions of the cities. 

A similar set of forces in the 1920s was responsible, in part at least, 
for the rapid expansion of bank credit during that period and for the 
accumulation in many institutions of assets of inferior quality. With the 
idle funds and the pressure for expansion then existing, many institutions, 
if they could not get high-grade assets, took what was available. We need 
only remind ourselves that our monetary gold stock and our excess reserves 
are to-day far above their maximum at any previous date in our history. 

The Federal Reserve and other supervisory authorities have been given 
extensive powers to check or prevent unsound credit activities and excessive 
credit expansion. However effective these controls may be, it is my opinion 
that they can never take the place of sound bank management. The 
responsibility for maintaining high quality assets of the right character 
must rest upon the management of the individual institutions. 

The very methods of control and the timing of the control by the 
central authorities are, of course, matters of interest to us all. On the 
basis of reserves as they exist to-day the member banks of the country 
could expand their deposits many, many billions of dollars, probably to 
almost double the present amount. Thus far there has been no substantial 
expansion except for the purchase of government securities by the banks, 
and there is strong opinion to the effect that there is little present need 
to reduce reserves or exercise credit control. The possibilities of excessive 
expansion are there, however, and we must face the possibility that some 
day controls may be necessary. It is essential to keep this in mind in our 
individual expansion policies. The situation is such that ordinary measures 
of control such as open market operations and discount rate changes may 
not be sufficient, and in time it may be necessary, therefore, to raise 
reserve requirements. At least, that is a future possibility which we 
must keep in mind in order to estimate accurately and prepare for the 
effects of such a change on our individual positions. 

Changes in Character of Banking 

A third major development which has created some important banking 
problems is the change in the general character of commercial banking. 
This question was discussed at some length in the recent report issued by 
your Commission for Study of the Banking Structure, and I shall not go 
into details here except to note that commercial banks have gotten further 
and further away from commercial banking. This development has been 
so rapid, at a time when other problems were pressing, that no adequate 
study or analysis of the problems arising out of this change in the character 
of banking has been made. The implications of such a development have 
probably not been fully appreciated and bankers generally have not been 
able to test and perfect new rules and new standards of practice. 


Need for Study of Banking 
I have attempted to give you a brief statement of three types of economic 


changes which have. created several major problems for bankers. These 
changes are: (1) Changing economic conditions at home; (2) world 
political and economic disturbances resulting in extraordinary capital 


movements, gold flow into the United States, and an exceedingly large 
accumulation of excess reserves, and (3) the changing character of 
banking in this country both in assets and in deposits. 

I do not suggest this as a complete list of the economic developments 
which affect banks, but mention them merely to illustrate the dynamic 
nature of our economic and social order and to emphasize the urgent 
necessity for constant study and investigation by bankers of these broader 
problems. The future course of banking in this country is going to 
depend very largely upon how well we as individual bankers understand 
these larger problems and how sound the measures are which we take 
to solve them. This is not a task which can be accomplished in a moment, 
but one which will require continuous research and study. 


——— 
New Offering of $50,000,000, or Thereabouts, of 273- 
Day Treasury Bills—to be Dated Feb. 5 1936 


Announcement of a new offering of 273-day Treasury bills 
in amount of $50,000,000, or thereabouts, was made on Jan. 
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30 by Henry Morgenthau, Jr., Secretary of the Treasury. 
The bills, which will be sold on a discount basis to the highest 
bidders will be dated Feb. 5 1936 and will mature on Nov. 4 
1936. On the maturity date the face amount of the bills 
will be payable without interest. There is a maturity of 
Treasury bilJs on Feb. 5 in amount of $50,091,000. 

Tenders to the new offering will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p.m., 
Eastern Standard Time, Monday, Feb. 3. Tenders will not 
be received at the Treasury Department, Washington. 
From Secretary Morgenthau’s announcement of Jan. 30 the 
following is also taken: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not mora than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companiss and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 3 1936, 
all tenders received at the Federal Reserve banks or pranches thereof up to 
the closing hour will b2 opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tanders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Feb. 5 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and governs the conditions of their 
issue. 


- 
—_ 


Tenders of $170,307,000 Received to Offering of 
$50,000,000 of 273-Day Treasury Bills Dated Jan. 29 
—$50,074,000 Accepted at Average Rate of 0.098% 


A total of $170,307,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills, 
dated Jan. 29 1936 and maturing Oct. 28 1936, Henry Mor- 

enthau Jr., Secretary of the Treasury, announced Jan. 27. 

he Secretary said that of this amount $50,074,000 was 
accepted. The offering was announced on Jan. 23 by Secre- 
tary Morgenthau and the tenders thereto were received at 
the Federal Reserve banks and the branches thereof up to 
2 p. m., Eastern Standard Time, Jan. 27. Reference to the 
offering was made in our issue of Jan. 25, page 548. In 
his announcement of Jan. 27, Secretary Morgenthau said: 

The accepted bids ranged in price from 99.934, equivalent to a rate of 
about 0.087% per annum, to 99.924, equivalent to a rate of about 0.100% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. ‘The average price of Treasury bills to be 
issued is 99.926 and the average rate is about 0.098% per annum on a bank 
discount basis. 
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Gold Receipts by Mints and Assay Offices During Week 
of Jan. 24—Imports Totaled $6,584,455 

The Treasury Department announced Jan. 27 that a total 
of $9,545,632.84 of gold was received by the mints and assay 
offices during the week of Jan. 24. Of this amount, it was 
shown, $6,584,455.12 represented imports, $489,679.41 sec- 
ondary, and $2,471,498.31 new domestic. During the 
previous week, ended Jan. 17, the mints and assay offices 
received $18,967,795.79 of gold, $15,729,785.28 of which 
was imports, $397,832,68 secondary, and $2,840,177.83 new 
domestic. The following tabulation shows the amount of 
the gold received during the week of Jan. 24 by the various 
mints and assay offices: 


Secondary New Domestic 
$140,266.62 $388.68 
. 76,300.00 
1,694,246.55 
490,644.61 
594.53 
15,487.99 209,323.94 


$489,679.41 $2,471,498.31 


Imports 
$4,822.16 
6,307 ,300.00 
220,833.22 
51,499.74 





Total for week ended Jan. 241936.. $6,584,455.12 
——_- -~<>-- --—-- 

Receipts of Newly-Mined Silver by Mints and Assay 

Offices from Treasury Purchases Amounted to 


708,595.26 Fine Ounces During Week of Jan. 24 


According to figures issued Jan. 27 by the Treasury De- 
partment, 708,595.26 fine ounces of silver were received by 
the various United States mints during the week of Jan. 24 
from purchases made by the Treasury in accordance with the 
President’s proclamation of Dee. 211933. The proclamation 
which was referred to in our issue of Dec. 23 1933, page 4441, 
authorized the Department to absorb at least 24,421,000 fine 
ounces of newly-mined silver annually. Since the proclama- 
tion was issued the receipts by the mints have totaled 
62,618,000 fine ounces, it was indicated by the figures issued 
Jan, 27. Of the amount purchased during the week of 
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indicate that gold coin and certificates amountin 
652.14 was received duri 
Reserve banks and the 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
Jan. 22, amount to $136,403,590.39. The figures show that 
of the amount received during the week ended Jan. 22, 
$18,352.14 was gold coin and $366,300 gold certificates. The 
total receipts are shown as follows: 


Received by Federal Reserve banks: 
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Jan. 24, 150,383.42 fine ounces were received at the Phila- 
delphia Mint, 552,690.79 fine ounces at the San Francisco 
Mint, and 5,521.05 fine ounces at the Mint at Denver. 

The total receipts by the mints since the beginning of 1935 
follow (we omit the fractional part of the ounce): 


'335,812 
708,595 


In our issue of Oct. 18, page 2518, we gave the weekly 








receipts during the year 1934 


—_— 





$384,652 of Hoarded Gold Received During Week of 


Jan. 22—$18,352 Coin and $366,300 Certificates 


Figures issued by the Treasury Department on Jan. 27 
to $384,- 
the Federal 
otal receipts 


the week of Jan. 22 b 
reasurer’s office. 


Gold Cotn 
$18,352.14 
31,111,802.25 


$31,130,154.39 


Gold Certificates 
$360,900.00 
102,30 1.680.00 


$102,662,580.00 


Week ended Jan. 22 
Received previously 


Total to Jan. 22 


Week ended Jan. 22 
Received previously 


Total to Jan. 22 








$5,400.00 
2,338,700.00 
$2,344,100.00 


$266,756.00 
$266,756.00 








Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


- — 
——_ 


Silver Transferred to United States Under National- 
ization Order During Week of Jan. 24 Totaled 
11,122.53 Fine Ounces 

During the week of Jan. 24 a total of 11,122.53 fine ounces 
of silver was transferred to the United States under the 

Executive Order of Aug. 9 1934, nationalizing the metal. A 

statement issued by the Treasury Department on Jan. 27 





showed that receipts since the order was issued and up to 
Jan. 24 totaled 112,382,820.06 fine ounces. 
Aug. 9 1934 was given in our issue of Aug. 11 1934, page 
858. The statement of the Treasury of Jan. 27 shows that 


The order of 


the silver was received at the various mints and assay offices 
during the week of Jan. 24 as follows: 


Total for week ended Jan. 24 1936 
Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs. 
1935— 1° 5— 1935— 








May 
Figures from the time of the issuance of the order of Aug. 9 
1934, and up to Dec. 28 1934 were given in oyr issue of Oct. 19 


1935, page 2518. 
—— 


President Roosevelt in Nationwide Radio Address 
Thanks Those Contributing to Campaign Against 
Infantile Paralysis Through Benefit Balls in 
Celebration of His Birthday 

President Roosevelt, on his 54th birthday Jan. 30, ex- 
pressed his thanks to those who joined in the birthday balls 
held that night for the purpose raising funds to aid in the 
campaign against infantile paralysis. In his address,—a 
nationwide radio message delivered from Washington,—the 

President said “‘no single agency whether it be the doctor, 

the hospital or the research laboratory, can cope individually 

with this great problem—we can do it only by joining our 
efforts.’’ He likewise said. ‘‘In nearly 7,000 communities you 
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are helping to produce concrete results by making it possible 
for — numbers of those who suffer from physical handicap 
caused by infantile paralysis to receive aid and assistance.’ 
He brought his remarks to a close by saying, “‘to several 
hundred thousand victims of infantile paralysis I send very 
personal greetings; . . . ‘“‘It is in their behalf that I thank 


you once more.”’ 

The President interrupted his own anniversary party at 
the White House to deliver the address,—his words, said 
Associated Press accounts from Washington, being carried to 
what officials estimated were 6,000 birthday balls from 
coast to coast at which 5,000,000 men and women danced. 
In this advices it was also observed: 

Mr. Roosevelt was a victim of infantile peralysis 15 years ago, and at 
Warm Springs, where he fought back from tne attack, he has established a 
foundation for infantile paralysis to which 30% of the funds from to-night’s 
birthday balls is to be set aside. 'Tne remainder of funds will be used in 
fighting infantile paralysis in local districts. 


The President’s address follows: 


To-night, on my 54th anniversary, I am very happy because Colonel 
Doherty, Carl Byoir and Keith Morgan tell me that their reports indicate 
that this year’s celebration, in the interest of continued efforts against 
infantile paralysis, will exceed our fondest hopes of success. 

To-night in every State and in every outlying territory of our nation, 
many millions of people are enjoying themselves at all kinds of local parties. 
They have resolutely aligned themselves to carry on the fignt against 
infantile paralysis until this dread and costly disease is brought under 
definite and final control. 

Ten years ago it was made possible for me, with the support of many 
personal friends, to start the work of the Warm Springs Foundation in 
Georgia, and I dedicated it to one sole purpose—to apply itself to the task 
and to keep everlastingly on tne job, not by itself alone but with the co- 
operation of the doctors, the orthopedic hospitals and tnose thousands of 
individuals on whose shouldcrs falls the orunt of caring for several hundred 
thousands of the affiicted. 

No single agency, whether it be the doctor, the hospital or the research 
laboratory, can cope individually with this great problem—we can do it 
only by joining our efforts. 

Without your local committees, the national committee could not 
function. You to-night who are attending these celebrations, and you 
who are in your homes, have greatly helped to make a reality of what was 
once only ahope. In nearly 7,000 communities you are helping to produce 
concrete results by making it possible for large numbers of those who suffer 
from physicial handicap caused by infantile paralysis to receive aid and 
assistance. The lives of these people, young and old,.will be made easier. 
Through rehabilitation by far the greater part of them will become more 
mobile and will take their places in active life once again with their heads 
lifted nigh and their courage unabated. 

I am confident that each local committee will work out, with the best 
medical advice, plans for the wise administering of the 70% of the funds 
which, as a result of this year’s birthday parties, will remain in your com- 
munity for expenditure. 

The 30% of the funds which you will send to the national committee will 
be used by the foundation to intesify the national part which it is playing in 
building up the national fight. 

I take this opportunity to thank Mr. Jeremiah Milbank, Dr. Paul de 
Kruif and the other members of the Research Commission, and all those 
who with them are administering the research activities in connection with 
the work. 

With full confidence and faith in the success we are already attaining, I 
re-dedicate the foundation to the task which lies ahead. 

I wish I could look into your faces to-night. You have made me very 
happy—more happy than I can express in words. Though I cannot be 
with you, I want each and every one of you to know and feel that I deeply 
and sincerely appreciate all that you have done for the cause—all of the 
inspiration wnich you have applied toit. Iam especially grateful not only 
to the national committee but to the local chairmen of the local committees 
who have worked so hard, and also to the press, to the radio, and to the 
news reels who nave visualized for the whole country the need and the 
reasons for this great national campaign. 

To several hundred thousand victims of infantile paralysis I send very 
personal greetings, especially to the youngsters among them whose lives 
lie ahead ofthem. Itis in their behalf that I thank you once more. 


a 


President Roosevelt’s First Veto of Session Bars Claim 
Suit Revival 


In the first veto message sent to this session of Congress 
President Roosevelt on Jan. 22 rejected a bill which would 
have permitted the reopening of a claim case once settled by 
the Government. Under date of Jan. 22 a Washington 
dispatch to the New York ‘‘Times”’ said: 

The measure would have given the Court of Claims jurisdiction over a 
claim filed by the Eberhart Steel Products Co., which manufactured a 
consignment of parts for military trucks for tha War Department. 

The President wrote that the bill, as passed by Congress, would have 
waived ‘‘certain substantive defenses that the Government may have to 
any suit that may be brought on this claim, including a defense that the 
suit is barred by the fact that a settlement contract was entered into be- 
tween the parties, which resulted in an adjustment of the matter and the 
payment of a substantial sum by the Government to the claimant.’’ 


President Foosevelt’s veto of the soldiers’ bonus bill was 
dated Jan. 24—reference thereto having appeared in our 


issue of Jan. 25, page 552. 
en 


Message of President Roosevelt to Congress Suggests 
That Means May Be Considered Whereby Federal 
Government May Co-Operate With States In Main- 
taining Soil Fertility Through Conservation of 
‘Little Rivers” 

In a message on soil conservation, sent to Congress on 

Jan. 30, President Roosevelt urged that Congress dezide 


upon means whereby the Federal government ean ¢o- 
operate in the common interest with the States and with 
such interstate agencies as may be established in the con- 
servation of “‘little waters’’ with the objective of so managing 
“the physical use of the land” as to maintain soil fertility 
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and bring about a “better production power and greater 
permancy of land’’. 
The President’s Message follows: 


To the Congress of the United States: 

{ transmit herewith for the information of the Congress a letter from 
the Chairman of the National Resources Committse with the accompanying 
report, antitled: ‘‘Little Waters: A Study of Headwater Streams and Other 
Little Waters; Their Use and Relations to the Land’’. 

This report treats of a subject with which the physical well-being of our 
people is intimatzly bound up, yet to which, in the past, too little attention 
has been paid. We have grown accustomed to dealing with great rivers, 
with their large problems of navigation of power and of flood control, and 
we have been tempted to forget the little rivers from which they come. 

The report points out that we can have no effective national policy in 
those matters, nor in the closely related matter of proper land uses, until 
we traces this running water back to its ultimate sources and find means of 
controlling it and of using it. 4 

Our disatrous floods, our sometimes almost equally disastrous periods 
of low water and our major problams of erosion, to which attention has been 
called by the reports of the National Resources Board. ths Mississippi 
Vallay Committea, the Soil Erosion Service and other agencies, do not come 
full-grown into being. They originate in a small way in a multitude of 
farms, ranches and pastues. 

It is not suggested that we neglect our main streams and give our whole 
attention to these little waters, but we must have, literally, a plan which 
will envisage the problem as it is presented in every farm, every pasture, 
every wood lot, every acre of the public domain. 

The Congress could not formulate, nor could the Executive carry out, 
the details of such a plan, even though such a procedure were desirable and 
possible under our form of government. We can, however, lay down 
certain simple principles and devise means by which the Federal Govern- 
ment can co-operate in the common interest with the States and with such 
interstate agencies as may be established. 

It is for the Congress to decide upon the proper means. Our objective 
must b3 so to manage the physical use of the land that we will not only 
maintain soil fertility but will hand on to the next generation a country 
with better productive power and a greater permancency of land use than 
the one we inherited from the previous gneration. 

The opporutinity is as vast as is the danger. I hope and believe that the 
Congress will take advantage of it and in such a way as to command the 
enthusiastic support of the States and of the Whole public. 

FRANKLIN D. ROOSEVELT, 
The White House. 
Jan. 30, 1936. 


_ 
—_ 





President Roosevelt Asks House to Appropriate $2,- 
249, 178, 375 to Cover Cost of Bonus—Makes No 
Recommendation as to Raising of Funds—White 
House Conference on New Taxes—Inflationists 
Renew Currency Drive 


President Roosevelt on Jan. 29 sent to Speaker Joseph W. 
Burns of the House of Representatives supplemental estimate 
of appropriations totaling $2,249,178,375, designed to finance 
the soldier bonus provided in the measure passed over his 
veto this week. Passage of the “baby bond’”’ Bonus Bill is 
described elsewhere in this issue of the “‘Chronicle’. Budget 
officials said that the Presidert’s letter to Mr. Burns was a 
routine matter, but a formal announcement of the action by 
the White House was considered unusual. The appropriation 
request immediately revived the inflation issue in Congress, 
and Representative Patman of Texas said on Jan. 30 that 
he would seek the passage of legislation providing for the is- 
suance of bonus money from “the idle gold in the Treasury’’. 

President Roosevelt’s letter, as we ublic on Jan. 30, 
revealed that no recommendation was made as to the method 
of raising the necessary funds. It is given below: 


The Speaker of the House of Representatives. 

Sir: 

I have tne honor to transmit herwith for the consideration of Congress, 
for the purpose of carrying out the Adjusted Compensation Payment Act, 
1936, supplemental estimates of appropriations for the Veterans’ Admini- 
stration, fiscal years 1936 and 1937, $2,242,500,000, and for the Treasury 
Department, fiscal years 1936 and 1937, $6,678,375, amounting in all to 
$2,249,178,375. 

The details of these estimates, the necessity therefor and the reasons for 
their transmission at this time are set forth in the letter of tne Acting 
Director of the Bureau of the Budget transmitted herewith, with whose 
comments and observations thereon I concur. 

Respectfully, 


FRANKLIN D. ROOSEVELT. 


The White House announcement of Jan. 29 showed that 
the President computed the $2,249,178,375 total through 
estimating the charges for paying the bonus certificates at 
$2 237,000,000 and adding to this $5,500,000 for administra- 
tive expenses of the Veterans’ Administration and $6,678,375 
for increased costs at the Treasury. The text of the White 
House announcement follows: 


The President to-day, in a letter addressed to the Speaker of the House 
of Representatives, submitted supplemental estimate of appropriations 
totaling $2,249,178,375 for the consideration of the Congress. 

At the same time the President transmitted a letter by Cnarles H. 
Fullaway, administrative assistant to the Acting Director of the Budget, 
explaining the estimates of the various amounts the government would 
require in order to carry out the provisions of the adjusted compensation 
Payment Act. 

For administrative expenses of the Veterans’ Administration, including 
personnel services, equipment, rentals and other necessary expenses, to 
enable the Veterans’ Administration to perform the duties required by the 
Act, $5,500,000 was estimated. To establish an adjusted service certificate 
fund, to provide for the payment of tne face value of the service certificates 
authorized under the act of 1936, $2,237,000,000 was estimated. 

For expenditures under the direction of the Secretary of the Treasury, 
including the employment of necessary personnel, rental of quarters, sup- 
plies and materials, printing and engraving, such other services as may be 
necessary to carry out the provisions of the Act, $6,678,375 was estimated. 


At a White House Conference on Jan. 30 plans are said to 
have been discussed between President Roosevelt Attorney- 
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General Cummings, Secretary of Agriculture Wallace, 

Secretary of Treasury Morgenthau and Acting Budget 

Director Daniel W. Bell for the working out of a tax program 

to finance the proposed farm — and provide means for 
aying the soldiers’ bonus. om a Washington dispatch 
an. 30 to the New York ‘‘Times”’ we take the following: 


The nature of the levies to be proposed and their prospective annual 
yileds were not disclosed. Secretary Morgenthau was said to be prepared, 
however, to go before Congressional committees at any time to discuss 
definite revenue-raising proposals. 

It was generally assumed that recommendation would be made for re- 
enactment, as general excises, of the agricultural processing taxes recently 
invalidated by the Supreme Court. .In this connection it was understood 
that a decision practically had been reached to make these taxes retroactive, 
possibly back to July 1, 1935, to recover the revenues, impounded by in- 
junction suits against the AAA, which are now being restored to the tax- 
payers under orders of the Surpeme Court. 


To Restore Budget Outlook 

Tae most definite indication to come from the White House conference 
was that the President had decided to demand that Congress restore the 
budget to the situation existing before the Suprce Court outlawed the 
AAA, knocking $547,000,000 from the anticpated revenue for the fiscal 
year 1936-37 and returning $200,000,000 to protesting processors, and 
before Congress passed the bonus over his veto, adding $2,249,000,000 to 
the government's burden. 

It has been estimated that the new farm program will call for about 
$500,000,000 annually in new revenue. While the bonus figure has been 
placed at $2,249,000,000 and the President yesterday submitted requests 
for appropriations totaling that amount, no one has suggested that it be 
made up in taxes all in one year. 


In advices Jan. 30 from Washington to the New York 
“Journal of Commerce”’ it was stated: 

The inflation threat for payment of the bonus was raised by Representa- 
tive Patman (Dem., Tex.) who said he would call a meeting of the House 
inflation bloc to start a drive to have payments made with currency backed 
by idle gold and silver in the Treasury. 

Senator Thomas (Dem., Okla.), a currency expansion leader, is expected 
to lead a fight for an inflationary method of payment when Congress con- 
siders the bonus appropriation. 

Representative Kenney (Dem., N. J.) advocated the lottery plan to raise 
funds for the bonus payment as Congress sought to evade new taxes to 


cover the huge cost. 
——_—_—_—~<>—__—_—_ 


“Baby Bond” Soldier Bonus Enacted By Congress 
Over President’s Veto—President Roosevelt Calls 
Upon Congress For $2,249,178,375 To Finance 
Cost—Distribution of Bonds Not Expected Before 
July 1—Secretary Morgenthau Says Treasury Will 
Use Orthodox Financing Methods 

The ‘“‘baby bond” soldiers’ Bonus Bill was enacted into 
law on Jan. 27, when the Senate voted 76 to 19 to override 

President Roosevelt’s veto. The House voted 325 to 61 to 


override the veto on Jan. 24; reference to the action of the 
House was noted in our issue of Jan. 25, pages 552-53, 
although the vote was originally reported in press accounts 
from Washington as 324 to 61. Immediately after the Senate 
vote was announced on Jan. 27, the President ordered the 
Veterans Administration and co-ordinated agencies to pre- 
pare to carry out the new law ‘‘as expeditiously as accuracy 


will permit.’’ Elsewhere in this issue we give the full text of 
the law. Although the new law provides for distribution to 
veterans of $50 bonds, payable after June 15 1936, President 
Roosevelt said on Jan. 28 that he doubted whether the bonds 
would be available until July 1. 

Secretary of the Treasury Morgenthau said on Jan. 27 
that the Treasury will employ only orthodox financial steps 
to finance the bonus payment. He appointed W. A. Julian, 
Treasurer of the United States, to head an informal com- 
mittee which will co-ordinate activities of various Treasury 
bureaus in handling the bond issue. 

On Jan. 29 President Roosevelt called upon Congress to 
supply $2,249,178,375 necessary to finance the bonus; the 
measure which Congress enacted over the President’s veto 
makes no provision for the raising of the huge amount in- 
volved in the cash outlay; as reported in United Press ad- 
vices from Washington Jan. 29. Congressional leaders held 
that the problem was one for the Treasury to solve; the same 
advices noted: 

To-night Mr. Roosevelt wrote Speaker of tha House Joseph W. Byrns in- 
dicating he thought it was a task for Congress to assume. Copies of the 
lstter were not made public and to-night Congressional leaders were con- 
fused. 


Further reference to the President’s letter to Speaker 
Byrns is made in another item in this issue. 

The White House issued a statement on Jan. 27, shortly 
after passage of the bill, which said that every effort would be 
made to expedite the bond issue. The statement follows: 


In view of the fact that Congress has enact2d the law authorizing the ex? 
change of Adjusted Service Certificates for bonds, ths President indicated 
to-day to the Veterans Administration and the Treasury Department that 
he desired the provisions of the new law carried out as expeditiously as 
accuracy will permit. The President also indicated that the magnitudes of 
ths administrative task carrying the provisions of the new law into effect 
was so great that patience should b3 exercised in the matter. 

The President was advised that more than 7 million interest calculations 
will be necessary and that it will require between 2,500 and 3,000 additional 
personnel working for approximately six months to do this job. It should 
be remembered that the amount due each individual veteran must be 
separately worked out for zach case. The additional personnel to handle 
this enormous figuring and clerical job must, under the law, come from the 
civil service rolls. 

Application blanks will be available in all regional offices of the Veterans 
Administration and in the hands of Service Organizations within the next 
two or threa days. If the veterans will keep in mind that the bonds are to 
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be issued dated June 15 1936, and after filing their applications will refrain 
from writing follow-up letters, they will greatly assist in the prompt ad- 
ministration of the new law. 


Shortly afterward the President conferred with Com- 
manders Ray Murphy of the American Legion, James E. 
Van Zandt of the Veterans of Foreign Wars and M. A. 
Harlan of the Disabled American Veterans. Following this 
conference a second White House statement was issued on 
Jan. 27 which said that ‘“‘the President, as well as the Com- 
manders of the ex-service organizations, feel that the veterans 
should consider first of all the protection of their families.” 
The Commanders assured the ident that they would do 
everything within their power to dissuade the veterans from 
cashing the bonds until the maturity date in 1945. 

The following is text of the second White House statement 
of Jan. 27. 

The National Commanders of the three major ex-service organizations 
called upon the President to-day to assure him that they would do every- 
thing within their power to persuade veterans to retain ths bonds issuea to 
them in lieu of their Adjustad Service Certificates, unless they expscted to 
use the cash for some permanently us2ful purpos:3. 

The President, as well as the Commanders of the ex-service organizations, 
feel that the veterans should consider first of all the protection of their 
families. 

Immediate and urgent need for funds offers, of course, a valid raason for 
cashing the bonds. 

In the same way, the paying off of indebtedness is wholly reasonable, just 
as using the cash for something of permanent valus such as a new home or 
the definite improvement of an existing home, would be reasonable. 

What the President and the Commanders were fully agreed on, however, 
is that every effort should be made by the veterans, by their organizations 
and by all who have their welfare at heart, to prevent the frittering away 
of cash obtained from the bonds. Permanent advantage as opposed to 
wholly temporary pleasure should be the criterion. 

Those who keep the bonds or any part of them not only can get ready 
cash at any time if necessary but while they hold these non-transferable 
bonds they will receiv2 3% interest on the safest imaginable investment. 
They are true “Thrift Bonds.”’ 

The President and the Commanders feel confident that very many 
veterans will keep these Government bonds in whole or in part for long 
range protection of themselves and their families. 

The President’s remarks regarding possible delay in pre- 
paring the new bonds were made at his press conference on 
Jan. 28, which was reported in part as follows in a Washing- 
ton dispatch of that date to the New York ‘‘Herald Tribune’”’: 


fhe President persisted in referring to the demand notes to be issued to 
the veterans on surrender of their service adjustment certificates as “‘thrift 
bonds.’’ They had been called in the d2bats on Capitol Hill “‘baby bonds,’ 
but ths Treasury and the President pref2rred the other designation, believ- 
ing that emphasis on the investment feature of the notes would encourage 
veterans to hold them. Although the notes are cashabls at any postoffice on 
demand after June 15, they will draw interest at the rate of 3% if held one 
or more years, or until the original maturity date, 1945. At that interest 
rate, the bonus notes are a more attractive investment than most other 
Treasury issues. 

It has bsen estimated by Brigadier General Frank T. Hines, head of the 
veterans’ administration, that 38,000,000 of the $50 bonds will hav3 to be 
executed to complete payment of the bonus obligation. Five million appli- 
cation blanks were spread by train and airplane throughout the country 
to-day. 

Secretary Morgenthau discussed the bonus payment at 
his press conference on Jan. 27. A Washington dispatch of 
that date to the New York “Journal of Commerce’ de- 
scribed his remarks as follows: 


Cha Secretary, who stressed it is too early to decide how “the most highly 
technical and difficult job ever put up to ths lrreasury’’ will be handled, 
said that it is humanly possible to have the bonds rzady for distribution by 
June 15 ‘“‘we are going to do it.’’ The Treasury will handle the distribution 
in close co-operation with the Postoffice Department, he explained. 

“The Treasury is going to do this thing,’’ hs added, ‘“‘but we just cannot 
write this ticket over night.’’ 

As newspapermen assembled for his ssmi-weekly press conference, two 
or thres hours after the Senate action, Morgenthau said: 

‘“‘We have the mandate of Congress."’ 

After making known mechanical aspects of the problem, Secretary Mor- 
genthau gave assurance that the [lreasury will use orthodox methods in 
financing the bonus. 

Orthodoz Financing Planned — 

*“*Would it be correct to say bonus financing will be carried out in orthodox 
manner ?’’ the Secretary was asked. 

‘Yes, is the answer,’’ Morgenthau said, after pausing a moment. 

Dr. Jacob Viner, economist of the Univarsity of Chicago, who conducted 
a study on taxation for the Treasury several months ago, was a Treasury 
visitor during the day. Dr. Viner is to be a guest at a Whitsa House dinner 
to-morrow night. 

Estimated cost of the Treasury end of the job of handling the bonus pay- 
ments was given by the Secretary as $2,500,000, which is in addition to 
$5,000,000 estimated by ths Veterans’ Bureau for its operations. . ‘his 
total of $7,500,000 will ba included in a deficiency appropriation bill, 
Morgenthau said, and it is outsides of the budget. 


A Washington dispatch on Jan. 27 to the New York 
“Times” described the Senate vote to override the President’s 
veto in part as follows: 


Cheors from veterans gathered in the Senate galleries, and scatterad ap- 
plause from the floor, grzeted the announcement of the vote by Vice Presi- 
dent Garner. He made no effort to still the cheering, and veterans piled 
quickly from the galleries. 

Commanders Murphy, Van Zandt and Harlan sat silent when the vote 
was announcad, but John Thomas Taylor, head lobbyist for tha American 
Legion, stood and waved his hand as he beamed upon near-by persons who 
were cheering. 

So great was the throng seeking admission to the galleries that wives of 
Senators and other ‘‘privileged’’ guests were unable to get inside. 

Fifty-seven Democrats and 16 Republicans, with the lone Progressive 
and 2 Farmer-Labor Senators, voted to override the veto, whil2 12 Demo- 
crats and 7 Republicans voted to sustain the President. 

On passage of the bill last Monday [Jan. 20] in the Senats the vote was 74 
to 16. To-day Senators Connally and Fletcher, then paired against the bill, 
and Senator Tydings, who was absent, voted to sustain the President. 
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Two desperats efforts were made to stay defeat when the bill and veto 
were laid before the Senate by Vics President Garner a few minutes after 
12 o'clock. 

Senator King of Utah, who would pay at the present value of ths adjusted 
service certificates, sought to have the voto referred to the Judiciary Com- 
mittee, but he was defeated on a voice vote. He then asked that the veto 
message of last May 22 be read, hoping that it would cause Senators to vote 
to sustain the President. 

Senator Lewis, another Democrat, rose to ‘‘place a thought with the 
Senate.’’ He praised President Roosevelt's “high and noble purpose’’ in 
returning the bill without approval. 

Senator Hastings, Republican, of Delaware, saying that “‘I seldom agree 
with the President,’’ but ‘“‘nothing will be said on the other side to support 
the veto,’’ pleaded for the Democrats ‘“‘to stand to-day by your great 


leader.’’ 
Hastings Reads 1935 Message 


The Democratic leaders, Senator Hastings argued, had ignored a gloomy 
picture of the Treasury painted recently by Secretary Morgenthau. He 
read the veto message of last year. 

“{ would think the President would be in tears when he finds 85% of the 
Senate voting against him,’’ he continued. . . . 

The Delaware Senator pounded his desk. ““If the position were reversed 
and Republicans in control,’’ he said,‘‘democrats would charge that the veto 
message had been written by the American Liberty League. 

“I beg of you to help your President cut Federal expenditures 25%; I beg 
of you to help him balance the budget; you should be embarrassed in voting 
to turn down your great leadar!"’ he shoutad. 

As in the House last Friday (Jan. 24], however, the bonus advocatas 
turned deaf ears. They were eager to be done with ths problem, and after 
@ quorum call the vots was started. 


The President’s message of Jan. 24 vetoing the bill as 
passed by the Senate on Jan. 20 and the House on Jan. 22, 
was given in our Jan. 25 issue, page 553; on the previous 
page (552) we noted the overriding of the bill by the House 
on Jan. 24; as to the days’ developments a dispatch from 
Washington Jan. 24 to the New York ‘‘Times’”’ said in part: 


President Roosevelt to-day vetoed the $2,491,000,000 “baby bond’ 
Bonus Bill. Exactly forty-five minutes after his message had been deliv~- 
ered to the House, the veto had been overridden. .. . 

The measure could not be sent to tha Senate because it was in recess until 
Monday. Sanate leaders predicted that the veto would be overwhelmingly 
defeated when called up at noon on Monday. 

An unruly Hous: crushed its own leadership to get the measure up for a 
vote, and ignored the pleas of Representative Bankhead, the majority 
leader, and Chairman O'Connor of the Rules Committee, that a vote be de- 
layed until Monday when many absentee members would return. 

The bonus advocates were in control,aidsd by the solid Republican minor- 
ity, and voted down the proposed delay by a standing vote of 189 to 131. 


Penned Message Late in Night 


Mr. Roosevelt required only 206 words to explain his reasons for ths veto 
of the bill, but they were penned by him for delivery to the Houss. He had 
sat up until after 1 o’clock this morning working over drafts of the massage, 
which took final form in a manuscript written with broad strokes filling two 
sheats of foolscap paper. 

The brevity of the message was accounted for by the fact that the Preasi- 
dent had dealt exhaustively with his views on the supject in a veto last May. 

To-day’s message was the first hand-written ons sent by a President to 
the Congress since the administration of Theodore Roosevelt, when type- 
writers came into general use at the White House, and it was the first 
actually transcribed in a President's hand within the memory of Rudolph 
Forster, executive clerk in charge of the White House offices, whose service 
there began in 1897. . . . 

At 11:45 A. M., shortly after the conclusion of a White House conference, 
Stephen Early, assistant secretary to the President, invited newspaper men 
to come from the press room into his office. 

m,, There he explained that he had a “‘little feature story,’’ consisting of the 
fact that Mr. Roosevelt has established a modern precedent by writing a 
message to the House in his own hand. Then he handed out the copies. 

The decision of the President to return the bill to-day caught House 
leaders by surprise. Speaker Byrns was notified 15 minutes before ths 
House convened that the message would be sent up. He hurriedly called 
into conference, among others, Representative Bankhead and Representa- 
tive Boland, the party whip. . 

Speaker Byrns and his aides were confident of delaying action when they 
entered the chamber at noon. Their confidence was shaken within a few 
minutes, however, for it was plain that the bonus forces were in control. 
They were impatient over the loss of time required by the roll-call for a 
quorum and angered by the attempt to delay. 

M. C. Latta, a Whites House executive clerk, reached the House at 12:08 
P. M., afew minutes after the roll-call had started. Hs was forced to wait 22 
minutes, sitting outside the House chamber until the roll was completed. 

At 12:32 he presented to the House ‘‘a letter in writing,’’ and Speaker 
Byrns immediately handed it to A. E. Chaffee, reading clerk. , 

It required only two minutes to read the message, and cries of “Vote. 
Vote. Vote.’’ sounded around the Chamber as the voice of Mr. Chaffee 
died down. 

As Representative Bankhead asked consent to delay the vote, the cries 
were repeated, and continued as 2ach speaker in the brief debate was heard. 

‘*The Senate is not in session until Monday, so final and conclusive action 
cannot be taken until then,’’ Mr. Bankhead argued. ‘Secondly, numerous 
members of the House are absent for the week-end because they had been 
told the veto would not be sent to Congress this week.** . . . 

The House was in an uproar as members again called for a vote. 

Representative O’Connor sought to explain that many members were 
absent who were entitled to be prasent when the vote was recordad. 

Defeated on a viva voce vote, Mr. Bankh2zad demanded a division count, 
the result of which was 189 to 131. This again angered Representative 
O'Connor, who demanded a roll-call, but he failed to obtain support and the 
demand was ignored. 

Immediately, Representative Rankin rushed down the aisle and moved 
for the previous question on overriding the veto, so at 12:52 P. M., twenty 
minutes after the message had been delivered to the House, members began 
to answer to their names. 

Twenty-five minutes later Mr. Byrns announced that ‘‘two-thirds having 
voted in the affirmative, the measure is passed.’’ Only 257 ‘‘yea’’ votes 
would have represented the necessary two-thirds majority. 

Soon after the announcement of the final vote, Representative Lee, 
Democrat, of Oklahoma introduced a bill providing for payment with non- 
interest bearing Treasury notes. 

The President in his message pointed out that in May, 1935, he gave 
‘“‘complete and explicit reasons’’ for vetoing the Bonus Bill. The present 
measure differed from that of last year in only two important respects, 
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“first, it eliminates the issuance of unsscured paper currency to make the 
Payments required and substitutes interest bearing bonds, which, however, 
may be converted into cash for face value at any time; second, it adds 
$263 ,000,000 to the total payments by forgiving interest after Oct. 1, 1931 
on amounts borrowed.’’ 

He “respectfully referred"’ the members ‘‘to every word’’ of what he said 
in 1935. In that message he warned: 

“I do not need to be a prophet to assart that if these certificates, due in 
1945, are paid in full to-day, every candidate for election to the Senate or 
the House of Representatives will in the near future be called upon in the 
name of patriotism to support general pension logislation for all veterans, 
regardless of need or age."’ 

» Moreover, the country’s credit could not ‘‘ultimately be safe if ws engage 
in a policy of yielding to each and all of the groups that are able to enforce 
upon the Congress claims for special consideration."’ 

» The United States had expended $7,800,000,000 on World War veterans 
up to June 30 1934, and the President predicted that by the end of 1945, 
even with orderly liquidation of the adjusted compensation certificates, the 
total would mount to $13,500.000,000. 

The President’s message vetoing the Patman Bonus bill was 


given in these columns May 25 1935, page 3475. 





Text of “Baby Bond” Soldier Bonus Bill Enacted Into 
Law By Congress Over President Roosevelt’s Veto 
—Enacted Under Title of Adjusted Compensation 


Act, 1936 
In another item in this issue we note the action of Con- 
gress in passing, over the veto of President Roosevelt, the 
‘‘Baby Bond” soldiers’ bonus bill, the House overriding the 
veto on Jan. 24, while the Senate similarly voted on Jan. 27. 
The veto message of the President was given in our issue of - 


Jan. 25, page 553. 
Below we give the text of the law as placed on the Statute 


Books: 
[H. R. 9870) 
AN ACT 
To provide for the immediate payment of World War adjusted service certifi- 
cates, for the cancelation of unpaid interest accrued on loans secured 
by such certificates, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That notwithstanding the provisions of 
the World War Adjusted Compensation Act, as amended (U. 8. C., 1934 
edition, title 38, ch. 11), the adjusted-servics certificates issued under the 
authority of such Act are hereby declared to be immdeiately payable. Pay- 
ments on account of such certificates shall be made in the manner hereinafter 
provided upon application therefor to the Administrator of Veterans’ 
Affairs, under such rules and regulations as he may prescribe, and upon 
surrender of the certificates and all rights thereunder (with or without the 
consent of the beneficiaries thereof). The payment in each case shall be in 
an amount equal to the face value of the certificate, except that if, at the 
time of application for payment under this Act, the principal and unpaid 
interest accrued prior to October 1, 1931, with respect to any loan upon 
any such certificate has not been paid in full by the veteran (whether or not 
the loan has matured), then the Administrator shall (1) pay or discharge 
such unpaid principal and interest as is necessary to make the certificate 
available for payment under this Act, (2) deduct such unpaid principal and 
so much of such unpaid interest as accrued prior to October 1, 1931, from 
the amount of the face value of the certificate, and (3) certify to the Secre- 
tary of the Treasury as payable an amount equal to the difference between 
the face value of the certificate and the amount so deducted. 

Sec. 2. In the case of each loan heretofore made pursuant to law by the 
Administrator of Veterans’ Affairs and (or) by any national bank, or any 
bank or trust company incorporated under the laws of any State, Territory, 
possession, or the District of Columbia, upon the security of an adjusted- 
service certificate, any interest unpaid accrued subsequent to September 30, 
1931, that has been or, in consequence of existing law, would be charged 
against the face value of such certificate shall be canceled insofar as the 
veteran is concerned, notwithstanding any provision of law to the contrary. 
Any interest on any such loan payable to any such bank or trust company 
shall be paid by the Administrator of Veterans’ Affairs. 

In the case of any such loan which is unpaid and held by a bank or trust 
company at the time of filing an application under this Act, the bank or 
trust company holding the note and cerfiticate shall, upon notice from the 
Administrator of Veterans’ Affairs, present them to the Administrator for 
payment to the bank or trust company in full satisfaction of its claim for 
the amount of unpaid principal and unpaid interest, except that if the bank 
or trust company, after such notice, fails to presant the certificate and note 
to the Administrator within 15 days after the mailing of the notice, such in- 
terest shall be paid only up to the 15th day after the mailing of such notice. 

Sec. 3. (a) An application under this Act for payment of a certificate 
may be made and filed at any time before the maturity of tne certificate (1) 
personally by the veteran or (2) in case physical or mental incapacity pre- 
vents the making or filing of a personal application then by such represen- 
tative of the veteran and in such manner as may be by regulations pre- 
scribed. An application made by a person other than a representative 
authorized by such regulations shall be held void. 

(b) If the veteran dies after the application is made and before it is filed 
it may be filed by any person. If the veteran dies after the application is 
made it shall be valid if the Administrator of Veterans’ Affairs finds that it 
bears the bona-fide signature of the applicant discloses an intention to 
claim the benefits of this Act and is filed before payment is made to the 
beneficiary. If the death occurs after the application is filed but before the 
receipt of the payment under this Act or if the application is filed after the 
death occurs but before mailing of the cneck in payment to the beneficiary 
under section 501 of the World War Adjusted Compensation Act as 
amended payment under this Act shall be made to the estate of the veteran 
irrespective of any beneficiary designation. If the veteran dies without 
making a valid application under this Act no payment under this Act shall 
be made. If the veteran dies on or after the passage of this Act without 
having filed an application under section 1 in making any settlement there 
shall be deducted on account of any loan made on an adjusted-service certifi- 
cate only interest accuring * prior to October 1 1931. 

(c) Where the records of the Veterans’ Administration show that an ap- 
plication disclosing an intention to claim the benefits of this Act has been 
filed and the application cannot be found. such application shall be pre- 
sumed in the absence of affirmative evidence to the contrary, to have been 
valid when originally filed. 

(d) If at the time this Act takes effect a veteran entitled to receive an 
adjusted-service certificate has not made application therefor he shall be 
entitled, upon application made under section 302 of the World War Ad- 





* So in original. 
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usted Compensation Act, as amended, to receive, at his option, under such 
rules and regulations as the Administrator may prescribe, either the certifi- 
cate under section 501 of such Act, as amended, or payment under this Act. 

Sec. 4. The amount certified pursuant to section 1 of this Act shall be 
paid to the veteran or his estate on or after June 15, 1936, by tne Secretary 
of the Treasury by the issuance of bonds of the United States, registered in 
the name of the veteran only, in denominations of $50 having a total face 
value up to tne highest multiple of $50 in the amount certified as due the 
veteran, and the difference between tne amount certified as due the veteran 
and the face amount of the bonds so issued shall be paid to the veteran or 
his estate by the Secretary of the Treasury out of the fund created by sec- 
tion 505 of the World War Adjusted Compensation Act, as amended. The 
bonds shall be dated June 15, 1936, and shall mature on June 15, 1945, but 
shall be redeemable at the option of the veteran or his estate at any time, at 
such places, including post offices, as the Secretary of tne Treasury may 
designate. Such bonds shall be issued under the authority and subject to 
the provisions of the Second Liberty Bond Act, as amended, and shall not 
be transferable, assignable, subject to attachment, levy, or seizure under 
any legal or equitable process and shall be payable only to the veteran or, in 
case of death or incompetence of the veteran, to the representative of his 
estate. Interest on each bond issued nereunder shall accrue at the rate of 
3 per centum per annum from June 15, 1936, to date of maturity or pay- 
ment of the principal of the bond, whichever is earlier, and will be paid with 
such principal: Provided, however, That no interest will be paid on any bond 
redeemed prior to June 15, 1937. The provisions of this section shall be 
carried out subject to regulations of the Secretary of the Treasury to be 
issued from time to time to eftectuate the purposes of this Act. 

Sec. 5. The Secretary of the Treasury is authorized and directed to re- 
deem from the United States Government life insurance fund all adjusted- 
service certificates held by that fund on account of loans made thereon, and 
to pay to the United States Government life insurance fund the amount of 
the outstanding liens against such certificates, including all interest due or 
accrued, together with such amounts as may be due under subdivision (m) 
of section 502 of the World War Adjusted Compensation Act, as amended. 
The Secretary of the Treasury is authorized and directed to make such pay- 
ment by issuing, to the United States Government life insurance fund, 
bonds of the United States which shall bear interest at the rate of 444 per 
centum per annum. No such bonds shall mature or bse callable until the 
expiration of a period of at least ten years from date of issue, except that 
any such bond shall be redeemed by the Secretary of the Treasury and the 
principal and accrued interest thereon paid to the United States Govern- 
ment life insurance fund at any time upon certification by the Adminis- 
trator of Veterans’ Affairs that the amount represented by such bond is re- 
quired to meet current liabilities. Bonds issued for the purposes of this 
section shall be issued under the Second Liberty Bond Act, as amended, 
subject to the provisions of this section. 

Sec. 6. The adjusted-service certificate fund is hereby mada available 
for payments authorized by this Act. 

Sec. 7. Notwithstanding the provisions of Public Law Numbered 262, 
Seventy-fourth Congress, approved August 12, 1935, no deductions on 
account of any indebtedness of the veteran to the United States, except on 
account of any lien against the adjusted-service certificate authorized by 
law, shall be madsa from the adjusted-service credit or from any amounts 
due under the World War Adjusted Compensation Act, as amended, or this 
Act. 

Sec. 8. There is hereby authorized to be appropriated such sums as may 
be necessary to carry out the provisions of this Act. 

Sec. 9. If any provision of this Act, or the application thereof to any 
person or circumstance, is held invalid, the remainder of the Act, and the 
application of such provision to other persons or circumstances, shall not be 
affected thereby. 

Sec. 10. Whoever knowingly makes any false or fraudulent statement of 
a material fact in any application, certificate, or document made under the 
provisions of this Act, shall, upon conviction thereof, be fined not more than 
$1,000, or imprisoned not more than five years, or both. 

Sec. 11. This Act may be cited as the Adjusted Compensation Payment 
Act, 1936. 

JOSEPH W. BYRNS 
Speaker of the House of Representatives. 
JNO. N. GARNER 
Vice President of the United States 
and President of the Senate.* 


IN fHE HOUSE OF REPRESENTATIVES OF THE UNITED SIrATES 


January 24, 1936. 


fhe House of Representatives having proceeded to reconsider the bill 
(H. R. 9870) entitled ‘““An Act to provide for the immediate payment of 
World War adjusted service certificates, for the cancelation of unpaid in- 
terest accrued on loans secured by such certificates, and for other pur- 
poses,’’ returned by the President of the United States with his objections, 
to the House of Representatives, in which it originated, it was 
Resolved, That the said bill pass, two-thirds of the House of Representa- 
tives agreeing to pass the same. 
Attest: 
SOUTH TRIMBLE, Clerk. 
I certify that this Act originated in the Houses of Representatives. 
SOUTH TRIMBLE, Clerk. 


IN THE SENATE OF THE UNITED STATES, 


January 16 (calendar day January 27), 1936. 


The Senate having proceeded to reconsider the bill (H. R. 9870) entitled 
“An Act to provide for the immediate payment of World War adjusted 
service certificates, for the cancelation of unpaid interest accrued on loans 
secured by such certificates, and for other purposes,’’ returned by the 
President of the United States to the House of Representatives, in which it 
originated, with his objections, and passed by the House on a reconsidera- 
tion of the same, it was oT gh 

Resolved, That the said bill do pass, two-thirds of the Senators present 
having voted in the affirmative. 

Attest: 

EDWIN A. HALSEY, Secretary. 


a 


Administration’s Permanent Neutrality Bill Reported 
to House—Senate Foreign Relations Committee 
Shows Opposed to Measure—One-Year Extension 
of Temporary Resolution May be Asked 


The Administration’s permanent neutrality bill was 
formally reported to the House on Jan. 29 by the Foreign 
Affairs Committee. Meanwhile the bill has been encounter- 
ing much opposition in the Senate Foreign Relations Com- 
mittee, and late this week it appeared that it might be 
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impossible to enact permanent neutrality legislation at this 
session of Congress. Senator Pittman, Chairman of the 
Committee, said on Jan. 29 that he was pre d to ask 
Congress to extend the life of the existing neutrality resolution 
for a year if necessary. On the same day Representative 
McReynolds said in his report to the House that the Foreign 
Affairs Committee had taken a ‘“‘middle ground” between 
making the bill mandatory and giving the President dis- 
cretionary authority. ’ ; 

Associated Press Washington advices of Jan. 29 described 
the report on the bill to the House as follows: 

The bill would provide mandatory embargoes on shipments of actual 
implements of war and let the President use his judgment in restricting 
war materials, such as cotton, oil and iron, to a normal peacetime trade 
volume. 

Representative George H. F. linkham, Republican, of Massachusetts, a 
committee member, asserted in a statement, however, that ‘‘discrimination’”’ 
between arms, ammunition and implements of war and articles and materials 
used in the conduct of wars was “indefensible and illogical.’ He added 
that ‘‘it is also hostile to the peaceful aspirations of the American people.”’ 

The entire bill, he said, is more likely to involve the United States in 
war than to keep it out of a conflict. 

Tinkham’s statement, apparently foreshadowing a major fight when the 
legislation reaches the floor, branded the legislation as ‘‘unneutral’’ and 
making the United States ‘‘a puppet state of Great Britain and a subsidiary 
of the League of Nations."’ 

The discretion to be granted under the bill, he said, “‘is an expansion of 
Russian dictatorship in this country.”’ 

McReynolds said, however, that the committee had given the bill ‘‘great 
study’’ and a majority of members feel that it “is a step in the proper 
direction and if passed and it becomes a law will aid us in maintaining our 
neutrality.”’ 

The chairman said hs expected to wait until next week—possibly the 
folowing week—to call the bill up for debate. 

The Senate Foreign Relations Committee, which is hoping to report out 
the Administration measure within 10 days, plans to-morrow to question 
Edwin Borchard, expert on International Law at Yale University, who 
opposad the bill before the House Committee. Ths Senate Committee is 
expected, too, to consider a proposal by Gerald P. Nye, Republican, of 
North Dakota, Chairman of the Munitions Committee, that any warring 
nations be compelled to carry on any trade with the United States on a cash 
and carry plan, with American vessels forbidden to enter hostile waters. 


A Washington dispatch of Jan. 29 to the New York 
‘“‘Times’”’ discussed the attitude of the Senate Foreign 
Reiations Committee as follows: 

Opposition to ths administration neutrality bill in the committee is 
centered about Section 4, which deals with the power of the President to 
embargo shipments to belligerents of commodities other than arms, am- 
munition and implements of war in excass of normal trade requirements. 
Unless a substantial majority of the committee can be brought into accord 
on this point, it was predicted, any bill that might be forced out of the com- 
mittee to the floor of the Senate would face a filibuster which would delay 
or perhaps prevent its passage. 

The main features of the existing temporary resolution will expire Feb. 
29. Senator Pittman predicted that there would be no opposition to 
extension of this measure. 

The committee held its longest sitting of this session to-day. It heard 
a statement of policy by James Bassett Moore, former American member 
of the Permanent Court of International Justice. He sent his statemen 
to Senator Johnson of California, who had asked the Committee to invite 
him to appear. 

For four hours the Committee heard Professor Edwin N. Borchard of 
Yale University oppose ths bill. Ha appeared at the request of Senator 
Johnson, who is leading the committe fight against the administration 
proposal. 

An earlier reference to the neutrality bill appeared in 
these columns Jan. 13, page 392. 


-_ — 
_ 


Warning Against Neutrality Bills by New York State 
Chamber of Commerce—Viewed in Committee 
Report as Menacing Monroe Doctrine 


A warning that the drastic neutrality bilis now before 
Congress would, if enacted, seriously weaken our national 
defense, encourage foreign nations to discriminate against us 
and increase the danger of the United States becoming 
involved in war, was sounded on Jan. 30 in an interim report 
made public by Richard W. Lawrence, Chairman of the 
Executive Committee of the Chamber of Commerce of the 
State of New York. The report, which was drawn by the 
Special Committee on National Defense, was concurred in by 
the Committee on Foreign Commerce and the Revenue Laws 
and the Committee on the Harbor and Shipping. It will 
come before the membership of the chamber for approval at 
the next meeting on Feb. 6. Pointing out that the United 
States itself is dependent on foreign countries for many com- 
modities vital to adequate military defense, the report em- 

hasized that the nation is “none too secure from attack.”’ 

he proposed neutrality legislation would also menace the 
Monroe Doctrine and facilitate the trespass of European 
powers on states in the western hemisphere, in the opinion 
of the committee which drafted the report. The committee 
held to the principle that when emergencies arise peace can 
best be maintained by having the executive and legislative 
branches of the government adopt a policy shaped to meet 
the particular conditions of the existing emergency. 


Ge 


New Administration Farm Aid Bill Reported to Senate 
—Soil Conservation Measure Would Cost $440,- 
000,000 Annually—New Taxes to Finance Program 
Will Be Asked 


The Senate Committee on Agriculture on Jan. 29 by a 
vote of 15 to 2 ordered the Administration’s soil conservation 
bill, designed to replace the invalidated Agricultural Adjust- 
ment Act, favorably reported to the Senate. The bill (known 
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as the Bankhead Measure) was formally reported on Jan. 30, 
and on the same day Attorney General Cummings said that 
a new tax bil to finance the program would be presented to 
Congress within a week. The annual cost of the new farm 
leitieiation has been estimated at $440,000,000. Senator 
Bankhead, who reported the farm bill to the Senate, said that 
he would call it up for consideration on Feb. 3. From its 
Washington bureau on Jan. 30 the New York ‘Herald Tri- 


bune’’ reported the following: 

The farm bill was favorably reported to the Senate this morning, and, as 
it has before, inflation rode into the legislative halls on the back of agricul- 
ture. The report on the bill contained a section written by Senator Elmer 
Thomas, Democrat, of Oklahoma, demanding that the President expand 
the currency as the best way of helping the farmer. 

The inflationary proposal was written into the report after a meeting 
yesterday. ... The plan, inserted in the agricultural adjustment act by 
Senator Thomas, is for the President to use his powers to add $6,000,000,000 
tw the money in circulation to reduce the purchasing power of the domestic 
dollar by about one-fifth. 

Although Administration leaders are sponsoring the bill, 
Secretary of Agriculture Wallace on Jan. 28 said that he was 
“firmly convinced that the bill is constitutional,’’ but added 
that perhaps the Supreme Court might hold a contrary view- 


point. Inreporting the bill to the Senate on Jan. 30, Senator 


Bankhead said: 

The bill has been prepared so as not to conflict with the decision of the 
Supreme Court in the Agricultural Adjustment Act decision. 

The stated purpose of the pending bill is entirely different from that con- 
tained in the AAA Act. The provisions of the bill are entirely different. 
No contracts to comply with Federal regulations or contracts of any sort 
are provided for. The conservation of natural resources, the fertility of 
agricultural lands, and soil building are the declared purposes of the pending 
bill. No tax is levied by the bill. 

The fact that the prevailing farm practices are depleting soil fertility 
and will, if continued, ultimately endanger a steady supply of necessary 
foods and raw material for clothing is a matter of common knowledge. 

The fact that such practices will continue to increase the cost of produc- 
tion and, therefore, the prices to be paid by the people is a matter of national 
interest. 

On Jan. 29 Mr. Wallace said that the Administration’s 
goal during the first year of the new program would be the 
removal of 30,000,000 acres from intensive cultivation by 
applying them to soil-building crops of grasses and legumes. 

he new legislation was mentioned in the ‘“‘Chronicle’’ of 
Jan. 25, pages 553-54. 

On Jan. 25 it was stated in advices from Washington to 
the New York ‘‘Herald Tribune’’ that renewed doubt of the 
constitutionality of the Administration’s revamped soil con- 
servation subsidy bill as an AAA substitute prompted the 
Senate Agricultural Committee to defer immediate action 
and summon Secretary of Agriculture Wallace, and his ad- 
visers, both administrative and legal, to appear on Jan. 27 
and explain the measure’s ramifications. These advices 


went on to say in part: 

rhe decision of the Committee was reached after a subcommittee of 5 
Democrats had laid a revised bill before, the full committee. The new 
draft, sponsorsd by Senator John B. Bankhead, Democrat, of Alabama, 
and amounting to amendment of the first Administration bill be introduced, 
which in turn was an amendment to the little-known conservation act of 
1935, disclosed the latest variations in the plan to surmount the Supreme 
Court decision against AAA and at ths same time provide temporary benefits 
for the farmers. 

As it now stands perfected by Secretary Wallace and Chester H. Davis, 
Agricultural Adjustment Administrator, the bill, preserving all the wide 
powers delegated to the Secretary in the original soil conservation act, dis- 
closes two major additions: 

First, a provision is included definitely stating that after Jan. 1 1938, 
it shall be the policy of the Federal government to assist financially and 
otherwise in the development of a permanent program of “little AAA’s,’’ one 
in each State. This is the alteration demanded by the State’s rights defen- 
ders, including Senator Ellison D. Smith, Democrat, of South Carolina, 
Chairman of the Committee, and is the provision expected to comply with 
the Supreme Court dictum that agricultural regulation is a matter for the 
States. 

Second, a new title is given the bill as a measure “‘to promote the con- 
servation and profitable use of agricultural land resources by temporary 
Federal aid to farmers by providing for a permanent policy of Federal aid 
to States for such purposes.”"’ This definition in the title is amplified in 
detail in a new section of the measure obviously designed to invest soil 
depletion and its effect on agriculture with such character as to make its 
prevention a duty of the Federal government falling under the “general 
welfare’’ clause of the Constitution. 

It is recited that soil depletion ‘‘impedes’’ the orderly flow of farm products 
in trade and endangers the supply at fair prices to farmers and consumers 
and the maintenance of farm income, all operating adversely to the national 
welfare. For that reason a policy is set up to attain five ends defined as 
follows: 

Preserve and improve farm fertility. 

Promotion of the economic use of land. 

Diminution of exploitation and unprofitable use of natural resources. 

Provision for maintenance of a continuous and stable supply of agricul- 
tural commodities. 

Re-establishment of farm purchasing power. 

These purposes would be tha aim of the permanent Federal-State aid 
program to be formulated to replace the proposed plan two years hence. 

On Jan. 27 members of the Senate Committee were indi- 
cated as still skeptical of the new farm bill after Secretary 
Wallace had discussed its constitutionality and practicability 
at a secret session. . 

According to an account from Washington Jan. 27 to the 
New York “Times’’ through Chester C. Davis, Farm Ad- 
ministrator, the Roosevelt administration gave word of its 
intention to rely entirely on the principle of States’ rights in 
carrying out its permanent program of agricultural recovery. 
The program calls for operation within limits prescribed by 
the Supreme Court in its AAA decision. 
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From the same account we also take the following: 


With this explanation passed all prospect of an administration drive 
within the next few years for a constitutional amendment to make valid 
the production control contracts outlawed by the court's decision in the 
Hoosac Mills case. a 

Although the probability of such a move had been diminishing from day 
to day, Mr. Davis sounded thse death knell to any such procedure when, 
after several appearances before Senate and House Committees on Agri- 
culture in executive sessions, he agreed this afternoon to outline the adminis- 
tration’s objectives. 

Mr. Davis agreed that there remained som; doubt in the minds of mem- 
bers of both Congressional committees as to the constitutionality of the 
so-called stop gap program provided in ths pending Bankhead bill per- 
mitting federally subsidized soil conservation practices but said that neither 
he nor Secretary Wallace had any such doubts... 

The objectives sought to be attained by thse administration in its substi- 
tute farm program were listed by Mr. Davis as the protection and upbuilding 
of the soil, the assurances of an adsquate supply of farm products to con- 
sumers, and the restablishment and maintenance of the purchasing power of 
the farmers. 

He differed with the Supreme Court as to the primary purposes sought 
to be attained through the Agricultural Adjustment Act, explaining that 
the end was to re-establish the purchasing power of farmers rather than to 
control production and eliminate surpluses. 

It was emphasized, however, that since the Supreme Court had so held, 
the agricultural arm of the government was interasted only in devising a 
substitute program that would come within the court's opinion. To this 
end, Mr. Davis said, a bill had been introduced designed to compensate 
farmers for conserving soil as a national resource until such time as a State- 
aid program could be made operative. .. 

As testified by Mr. Wallace before the Senate committee this morning, 
it would be an objective of the administration to enable the farmers, through 
financial assistance, to do ‘‘what they ought to do and want to do but which 
immediate economic need has thus far prevented.”’ 

The utilization of land-grant colleges, State agricultural extension services 
and experiment stations as contemplated. 

It was emphasized by all agricultural officials that there would be no 
attempt to bring about the creation of separate State agencies with instruc- 
tions to accomplish on an intra-State basis what first was attempted through 
a single Federal agency on a national plane. 

Rather, the States would submit to a designated Federal agency a plan 
of soil conservation employing alternative methods to be authorized by the 
Secretary of Agriculture, which plan the Federal Government might accept 
or reject. If the Federal agency accepted the State program, benefits from 
the Federal government would be in order. 

But, according to the official explanation, there would be no contact 
between the Federal government and tne individual producer, tnat function 
being reserved to the State agency designated by the several Legislatures. 
The Federal agency would merely describe the goal to be attained, either 
in acreage, farm income or balanced production for consumption. 


Advised by Solicitor-General Stanley Reed that the ad- 
ministration’s soil conservation farm plan is constitutional, 
the Senate Agriculture Committee decided, said Associated 
Press advices from Washington Jan. 28, to take definite 


action on the bill the next day. 

A Washington dispatch of Jan. 29 to the New York 
‘“‘Times’’ described the Committee’s action in favorably 
reporting the bill as follows: 

Senators McNary of Oregon and Norbeck of South Dakota, Republicans, 
were the two members who voted against reporting the measure. Senators 
Smith, Democrat of South Carolina, and Capper, Republican of Kansas, 
while they agreed that the bill should be reported, declined to vote for a 
favorable expression and reserved the right to fight against it when it 
reached the floor. Senators Shipstead, Farmer-Labor of Minnesota, and 
Schwellenbach, Democrat of Washington, did not attend the session. 

Secretary Wallace confirmed that discussions were under way among 
the Agriculture, Treasury and Justice Departments with a view to agree- 
ment on a single legislative plan intended to bring about recovery of the 


$200 ,000,000 impounded processing taxes scheduled to be refunded under 
the Supreme Court decision in tne rice millers’ case. 

The Secretary conceded that the problem of agricultural adjustment 
could not be met by the removal of 30,000,000 acres from intensive cultiva- 
tion this year, but said that this would help considerably. Given normal 
weather, he added, the problem would be made more difficult should no 
more than 30,000,000 acres be removed. 

At the same time, Mr. Wallace was confident that effective adjustment 
of cotton cultivation to prospective demand in 1936 could be attained if 
the legislation was passed within the next month. 


We also quote from Associated Press Washington advices 
of Jan. 30 to the New York “Sun’’ regarding the actual report 
of the bill to the Senate: 

The soil conservation-subsidy bill to replace the Agricultural Adjustment 
Act was accompanied to the Senate floor to-day by a statement from the 
Agricultural committee that the agricultural problem is ‘‘very largely a 
monetary’’ one. 

Although the committee’s inclusion of the monetary discussion in its 
report was described by the Chairman, Senator Smith of South Carolina, 
as unanimous, Democratic leaders, attached little significance to it. They 
emphasized tnat it was merely a statement in the report and was not in tne 
bill itself. 

The monetary statement, inserted at the request of Senator Thomas, 
Democrat, of Oklahoma, asserted: 

Artificial plans to raise and regulate prices have been tried and the Su- 


preme Court has held such plans unconstitutional. . . . It has been demon- 
strated that prices have been controlled by the amount of money in circu- 


lation. ... 
All must remember that with our burden of taxes, interest and debts, 


either the general price level must be raised; additional taxes must be levied, 
or existing and impending new debts must be eventuaily repudiated.”’ 


For Billion of New Currency 


Mr. Thomas said the President under existing law had the power to 
expand the currency by more than $8,000,000,000, but added: 


I wouldn't want to issue that much. If the President would make a 
statement peoncy that he is going back to the 1926 price level that would 
do the job because it would go to that point right away. 

Then he would have to issue some new currency to maintain that level. 
Probably $780,000,000 or $1,000,000,000 would be enough. 


Temporary Plan Is Voluntary 
Regarding the future program through which, after a 2-year period,’sub- 
sidy payments would be made to the States, the committee report said: 
“It is apparent that without the calling of special legislative sessions of 
the State Legislatures for that purpose, State action could not be com- 
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menced in a sufficient number of States to make the plan fully effective 
in 1936 and in some States possibly not until a later time. 

» “For that reason the bill provides for putting the plan into immediate 
operation through direct action by the Federal government through the 
Secretary of Agriculture during the period prior to Jan. 1 1938. 

“By this means the ground already gained in providing for voluntary co- 
operation by farmers in programs of national scope calculated to promote 
the national welfare will not be lost. 

“Tne preservation of this voluntary co-operation pending the time when 
the State plans can be made operative is calculated to reserve the basis 
upon which the effectiveness of the State plans and their initial operation 
must rest.’’ 


tii 
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Farm Relief Bill Introduced In House Reported as 
Representing View of Governor Landon of Kansas 


A farm relief bill introduced in the House on Jan. 30 by 
Representative Hope, ranking minority member of the Com- 
mittee on Agriculture is said to carry out the views of Gov- 
ernor Landon of Kansas. 

A dispatch from Washington Jan. 30 to the New York 
‘““Times”’ had the following to say regarding the bill: 

Providing chiefly for ‘‘tariff equivalent payments’’ to farmers on that 
portion of their crops which entered into domestic consumption, the Re- 
publican measure already has the approval of Governor Landon. In its 
present form, it would be confined to producers of wheat, cotton, corn-hogs 
and tobacco. 

mm The Republican program was touched upon by Governor Landon in his 
radio address last night. Although it failed to provide for soil conservation 





on a subsidy basis, its supporters insisted that this feature might easily be 


added. Its cost was estimated by Mr. Hope at about $400,000,000 a year, 
the greater part of which would be supplied from customs duty collections. 


i 
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Double Liability Against Bank Stockholders Enforce- 
able Only as to Holders at Time of Receivership 
According to Maryland Court of Appeals 


Double liability upon stockholders of banks and trust 
companies may be collected only from those holding stock 
at the time the statutory provision is invoked, the Maryland 
Court of Appeals, at Annapolis, ruled on Jan. 22. 

According to Associated Press advices the effect of the 
decision is that the liability is to be enforced against stock- 
holders of record as of the time the bank or trust company 
goes into receivership, rather than against all persons who 
were stockholders “at the times the debts were contracted.” 
At the same time, it is noted, the appellate court ruled that 
a stockholder is not entitled to set off against double lia- 
bility a debt due him from the bank in receivership. 

From the press advices indicated we also quote: 

The appellate court reversed and remanded the decrees of the lower court, 
which, in part, held: 

That stockholders are liable to the amount of their stock for all contracts, 
debts and engagements incurred or contracted by the bank while they were 


stockholders. 

That a stockholder is entitled to set-off against double liability a debt 
due him from the bank. 

That the liability of stockholders, under the State law, is not an asset 
of the banking corporation, but should be treated as an asset. 





In part, the Associated Press accounts in the Baltimore . 


“Sun” from Annapolis further said: 

The cases came up from the Washington County Circuit Court, which 
issued decrees stopping John J. Ghingher, then State Bank Commissioner, 
from collecting double liability from certain stockholders of the Peoples 
Banking Co. of Smithsburg and the Hagerstown Bank & Trust Co. Mr. 
Ghingher was the receiver for both banks. 

Opinion by Judge Mitchell 

Judge Walter J. Mitchell wrote the appellate court’s opinion reversing 
this decree in the Peoples Banking Co. case. The court reversed the 
Hagerstown Bank & Trust Co. case in a per curiam opinion, pointing out 
the facta were similar to those stated in the Peoples Banking case and the 
same questions of law had been presented. 

Under Maryland law, the stockholders of an insolvent bank or trust com- 
pany can be assessed an amount equal to the par value of the stock held 
by them. Recently Judge Eugene O’Dunne, in the Baltimore Circuit Court, 
assessed the liability against the 3,920 stockholders of the Baltimore Trust 
Co. a total assessment of $6,250,000 on the face value of the stock. 


Affects 21 Banks 

The jurist at the time cited the cases decided by the appellate court 
to-day and said “if the conclusion reached by the learned Circuit Court 
of Washington County in the Peoples Banking case correctly states the 
law applicable to stockholders’ liability in Maryland, then the process of 
reasoning by which I have reached an opposite conclusion must be faulty 
and it will stand in need of revision.” 

Attorneys pointed out that to-day’s appellate court decision affects 21 
banks which have closed their doors in Maryland. 

“The question—being one of constitutional and not statutory construc- 
tion, and finding no case in which this section has been previously ex- 
peunded—it is presented as one of the first impression,” the appellate 
court said. 

**Viewed in that aspect, the controlling force in its adjudication must be 
developed from an inquiry into the underlying purpose sought to be 
accomplished by its terms. One quickly concludes that purpose to be the 
protection of bank creditors. 

Defines Stockholders 


“We must conclude that ‘stockholders’ naturally mean those who are 
such at the time it becomes necessary to enforce the liability. It cannot 
mean those who formerly held stock, because such persons ceased to be 
stockholders upon the assignment of their stock.” : 

Cites 1910 Act 

The court declared that the Act of 1910 merged trust company and bank 
law, and gave the bank receiver the power to enforce double liability 
against stockholders and make distribution to creditors. The jurists said: 

“It swept away the fictional contract previously found necessary in order 
to achieve the object of the constitutional guaranty, and the right of action 
no longer being one of the creditor in person against an individual stock- 
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holder, but of the receiver against all the stockholders, a different theory 
of recovery was proper to be invoked. .. . 

“The adoption of this interpretation is susceptible of least criticism from 
the standpoint of justice and equity; and is more nearly in accord with 
that certainty and simplicity which should accompany the administration 


of law. 

“To hold the contrary view would engulf all concerned in a swirling 
flood of litigation, so lengthy, so tedious and so costly that ultimately the 
inconclusive and discouraging nature of resort thereto would defeat the 
very end sought to be achieved by the basic law.” 


> 


Amended Frazier-Lemke Farm Moratorium Act Held 
Constitutional by Judge Otis in Kansas City, Mo., 
Federal District Court—Similar Ruling by District 
Judge Nevin in Cincinnati 

The constitutionality of the amended Frazier-Lemke farm 
moratorium law, providing a three-year release to farmers 
from their debts, was upheld on Jan. 24 by Judge Merrill 

FE. Otis in the Federal District Court of Kansas City, Mo. 

On Jan. 22, in the United States Distrist Court at Cincinnati, 

Judge Robert R. Nevin handed down an opinion upholding 

the constitutionality of the amended Act. As to the conclu- 

sions of Judge Otis we quote, in part, as follows, from the 

Kansas City “Star” of Jan. 24: 

Here is how the court put it: 


“The conclusion is that the second Frazier-Lemke Act is not so clearly uncon- 
stitutional as that it should be now held to be so. The motion to dismiss should 
be and is overruled. It is so ordered.”’ 

A memorandum opinion on the law was handed down by Judge Otis in 
the case of Albert D. Bennett, farmer of Kingston, Caldwell County, Mo., 
who had applied to the court for a moratorium on his debts under the 
Act. A secured creditor of Bennett had moved for dismissal of the farmer’s 
petition on the ground that the Act was unconstitutional. 


Amended Old Act 

The law under consideration was the amendment of the original Frazier- 
Lemke five-year moratorium Act. . . . 

The original Frazier-Lemke Act was declared unconstitutional by the 
Supreme Court because it deprived secured creditors of property without 
due process of law, Judge Otis pointed out. 

“In the enactment of the statute now considered (the second so-called 
Frazier-Lemke Act),” Judge Otis said in his opinion to-day, “the Congress 
conscientiously and sincerely endeavored to obviate the defects pointed out 
in the original Act by the Supreme Court. The most cursory reading of 
the new Act reveals in every one of its provisions this highly commendable 
intent. I am not prepared to say that Congress did not succeed in accom- 


plishing that purpose.”’ 





“Within Powers” 

Judge Otis took up another question: 

“If the new Act does not deprive secured creditors of property without 
due process of law, is it otherwise invalid as not within the power of 
Congress to enact laws upon the subject of bankruptcies?” 

Then he answered it: 

“The broad power of Congress concerning bankruptcies is sufficient to 
uphold the present Act provided it does not contravene the due process 
clause of the Fifth Amendment.” 

The opinion went on to tell of how the draftsman of the new Act wrote 
the Act with the opinion of the Supreme Court in the Minnesota mora- 
torium case in hand. The Minnesota law was held valid by the court. 

In concluding, the court held: 

“I do not consider that there is any vital distinction between the Minne- 
sota Act and the Act here considered. The purpose of each is to effect a 
moratorium for persons indebted where the debts are secured by mortgages 


or deeds of trust.”’ 


In reporting the findings of Judge Nevin, the Cincinnati 
“Enquirer” had the following to say, in part: 

Judge Nevin’s decision is in accord with decisions by District Judge 
Atwell of Texas, and Judge Elwood Hamilton, Louisville, Ky. An exhaustive 
study of the United States Supreme Court decision holding the original 
Frazier-Lemke Act unconstitutional leaves some doubt as to the constitu- 
tionality of the present Act, but that doubt is not of “sufficient dignity to 
give rise to that conviction which the trial court should have before 
declaring an Act of the national Congress to be unconstitutional,” the 
District Court Judges find. The Supreme Court decision was given last 
May 27. 

Judge Nevin states that it is his “thorough belief’ that a trial court, 
especially, should be firmly convinced that an Act of Congress is invalid 
before the court accepts the grave responsibility of setting such an Act 
aside. 

Precedent for Future 

Judge Nevin states: 

“This court, therefore, as to present pending cases under this Act and 
in all future cases in the Southern Judicial District of Ohio where a similar 
situation exists, will act upon the presumption that the law is constitutional, 
and will continue so to do until and unless it has been declared otherwise, 
either by the United States Circuit Court of Appeals for the Sixth Circuit, 
or the Supreme Court of the United States.”’ 

Counsel for mortgage creditors and for 15 farmers had filed bankruptcy 
proceedings under the new amendment, officially known as Subsection S 
of Section 75 of the National Bankruptcy Act, of the new statute, in 
District Court at Columbus, Ohio, Dec. 38. Judge Nevin’s decision, handed 
down yesterday, disposes of those cases. 


The decision of Judge Hamilton was referred to in our 
issue of Jan. 18, page 394. 


—_— = 
—_ 





Wagner Labor Relations Act Viewed as Constitutional 
by Federal Judge Martin in Memphis—Preliminary 
Injunction Granted in Chicago Against Enforce- 
ment of Employees Election System Under Act 


The Wagner Labor Relations Act was held constitutional 
by Federal Judge Martin, at Memphis, Tenn., on Jan. 23, in 
denying an injunction sought by Bemis Brothers Bag Co., 
Bemis, Tenn., against Charles N. Feidelson, Chairman, and 
the National Labor Relations Board of the Tenth Region. 
In the Memphis “Commercial Appeal” of Jan. 24, from which 
the foregoing is quoted, it is stated that almost at the same 
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time Judge Martin was upholding validity of the Act and 
denying an injunction, Federal Judge Charles E .Woodward, 
in Chicago, granted a preliminary injunction against en- 
forcement of the employee elections system set up in the Act. 
Judge Woodward hesitated to pronounce a final opinion on 
the Act’s constitutionality, but explained he had enough 
doubt of it to stay temporary enforcement on application 
of Clayton Mark & Co., steel manufacturers. The advices 
in the Memphis paper went on to say: 

Attacked in Petition 

Constitutionality of the Act was attacked before Judge Martin in a 
petition filed Wednesday [Jan. 22] by the Bemis Bag Co. seeking to 
prevent examination of its books and labor contracts by the Labor Board 
in a hearing scheduled at Jackson, Tenn., yesterday afternoon [Jan. 23], 
but continued until this morning. 

The hearing was precipitated by complaints filed by the Bemis Local 
No. 1838, United Textile Workers of America, that the bag company vio- 
lated rights of employees to bargain collectively as provided by the Act. 

“It would be utterly inconsistent with the firm principle held by this 
court to invade the powers of the legislative and executive departments 
of the national government by staying the proceedings of an important 
executive board established by an Act of Congress, except upon a conclusion 
reached by the court that such Act is unconstitutional beyond the shadow 
of a doubt,’ Judge Martin emphasized in his opinion. 

He reiterated the policy, original with his court, that “district courts 
should be most reluctant to pronounce Acts of Congress void. Pending the 
final decision of the Supreme Court of the United States, nullification of 
laws in some districts and their enforcement in other districts leads to 
much confusion and inequality.” 

Sharp Conflict 

Judge Martin expressed his opinion as in sharp conflict with that of 
Federal Judge Merrill E. Otis of Kansas City, Mo., who, in ruling the Act 
invalid, Dec. 21, criticized it as making the individual employee “a ward 
of the government to be cared for by his guardian even as if he were a 
member of an uncivilized tribe of Indians or a recently emancipated slave.” 

Judge Otis held the Act unconstitutional in its entirety under the com- 
merce clause of the Constitution. He ruled that manufacturing is not 
commerce and that none of its parts, including the relation between 
employees and employers in manufacturing, can be regulated by Congress. 
He granted an injunction against the regional and national Labor Boards 
from interfering with the labor management of a flour mill at Aurora, Mo. 

“This court,” Judge Martin said, “prefers to concede the clear right of 
the Congress of the United States, within its constitutional authority, to 
declare its legislative policy in its own words. . . . Every provision 
of the National Labor Relations Act is consistent with the declared policy 
ot Congress.”’ 

Subject to Review 

In answer to the allegation made by the plaintiff that the Act denies 
the employer the right of trial by jury in hearing before the Labor Board, 
Judge Martin pointed out that the Board’s decision is not final but is 
subject to review by a Federal court. 

The “heaviest artillery’ of the plaintiff admittedly was fired “from 
the citadel of the Fifth Amendment” in charging that the Act deprives the 
employer of both liberty and property without due process of law. Judge 
Martin interpreted the Act, not as a law for the employer to pay fixed 
wages and accede to fixed hours, but as part of a system of compulsory 
arbitration where settlement is to interest of the public and is important 
to operation and production. 

“‘As illustrative of the reasonable doubt of the probable holdings of the 
Supreme Court upon the issue of constitutionality of the National Labor 
Relations Act, it is noteworthy to observe that one or more of four of the 
present justices of the Supreme Court dissented from the decisions of the 
majority in three leading cases cited by counsel for complainant, .. .” 
Judge Martin said. ; 

“Is this not cogent argument sustaining the basis of the decision of 
this court in holding the firm principle that an inferior court should not 
strike down an Act of Congress, unless convinced beyond a shadow of doubt 
that the Act is unconstitutional?” 


The decision of Federal Judge Otis holding the Wagner 
National Labor Relations Act unconstitutional was referred 
to in these columns Dec, 28, page 4099. 
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Alfred E. Smith Charges President Roosevelt with 
Failure to Carry Out Democratic Platform—Says 
Administration Is Following Socialistic Principles 
—Tells American Liberty League He Will “‘Walk 
Out” if Coming Convention Endorses New Deal— 
Senator Robinson Replies in Radio Address— 
Senator Borah Outlines His Position 


President Roosevelt was charged with failing to carry out 
most of the principles of the Democratic national platform 
of 1932 in a speech, Jan. 25, before the annual dinner of 
the American Liberty League in Washington, by former 
Governor Alfred E. Smith of New York, who was Demo- 
cratic candidate for President in 1928. The address aroused 
a storm of controversy this week, particularly Mr. Smith’s 
threat that he would “take a walk’ if the Democratic con- 
vention in Philadelphia this year should endorse the acts of 
the present Administration. Senator Joseph T. Robinson, 
who was the Democratic candidate for Vice-President in 
1928, answered his former running mate in a radio address 
on Jan. 28, declaring that the ex-Governor in his speech had 
himself shown an inconsistency with his previous record. 
Mr. Smith issued a formal statement on Jan. 29, in which 
he belittled Senator Robinson’s address as a “canned speech” 
whose purpose was to “becloud the issue.” Mr. Smith 
repeated his earlier assertion that the only man who could 
adequately answer his charges was the President himself. 

Meanwhile, on Jan. 28, Senator Borah of Idaho made, in 
Brooklyn, a speech which some observers construed as 
tantamount to an announcement of his own candidacy for 
President. Senator Borah said that he had little faith in 
so-called “uninstructed” delegations to the Republican Na- 
tional Convention, and he urged the voters of New York 
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State to enter the April primary and choose delegates to 
the Republican Convention. He promised to return to New 
York soon and renew his attack on the “Old Guard” of the 
Republican party. 

The dinner of the American Liberty League on Jan. 25 was 
attended by 2,000 persons. Without mentioning the Presi- 
dent by name, Mr. Smith charged him with sponsoring legis- 
lation which was unconstitutional and contrary to American 
traditions. He asserted that the American people are now 
faced with the choice of “Moscow or Washington,” and he 
declared that many of the policies of the Administration 
are either socialistic or communistic in character. There 
can be no permanent business recovery, he said, “upon any 
governmental theory of soak-the-rich or soak-the-poor.” He 
continued, in part: 

The next thing that I view as being dangerous to our national liberty 
is government by bureaucracy instead of what we have been taught to 
look to—government by law. Just let me quote something from the 
President’s message to Congress: 

“In 34 months we have set up new instruments of public power in the hands 
of the people’s government, which power is wholesome and appropriate, but in the 
hands of political puppets of an economic autocracy, such power would provide 
shackles for the liberties of our people."’ 

Now, I interpret that to mean that if you are going to have an autocrat, 
take me. 

The next thing that is apparent to me is the vast building up of new 
bureaus of government, draining the resources of our people, to pool and 
redistribute them, not by any process of law but by the whim of the 
bureaucratic autocracy. 

Now, what would I have my party do? I would have them re-establish 
and re-declare the principles that they put forth in that 1932 platform. 

No Administration in the history of the country came into power with 
a more simple, a more clear or a more inescapable candidate than the 
party that was inaugurated on the 4th of March in 1933, and, listen, no 
candidate in the history of the country ever pledged himself more un- 
equivocally to his party platform than did the President who was 
inaugurated on that day. 

Millions and millions of Democrats, just like myself, all over the country, 
still believe in that platform. What we want to know is, why wasn’t 
it carried out? 

‘‘And listen, there is only one man in the United States of America that 
can answer that question.” 


President Roosevelt’s Administration, Mr. Smith said, has 
substituted socialism for democracy. “That is why,” he 
added, “the Supreme Court is working overtime throwing 
the alphabet out of the window three letters at a time.” 

Extracts from Mr. Smith’s speech are given below as 
reported in Associated Press Washington advices of Jan. 25: 

I am not a candidate for any nomination by any party at any time, and, 
what is more, I do not intend to even lift my right hand to secure any 
nomination from any party at any time. 

I was born in the Democratic party and I expect to die in it. 

It is not easy for me to stand up here to-night and talk against the 
Democratic Administration. 

But I can call upon innumerable witnesses to testify to the fact that 
during my whole public life I put patriotism above partisanship. And 
when I see danger I say danger. 

Now, what are these dangers that I see? 
of class against class. 

It has been freely predicted that, if we were ever to have civil strife 
again in this country, it would come from the appeal to passion and 
prejudice that comes from the demagogue that would incite one class of 
our people against the other. 

The next danger that is apparent to me is the vast building up of new 
bureaus of government, draining resources of our people in a common pool 
and redistributing them, not by any process of law, but by the whim of a 
bureaucratic autocracy. 

Now, what would I have my party do? I would have them re-establish 
and re-declare the principles that they put forth in the 1932 platform. 

Get the platform of the Democratic party, and get the platform of the 
Socialist party. Study the record of the present Administration up to date. 
After you have done that, make your mind up to pick up the platform that 
more nearly squares with the record, and you will put your hand on the 
Socialist platform. You don’t dare touch the Democratic platform. 

How do you suppose all this happened? The young brain trusters caught 
the Socialists in swimming and they ran away with their clothes. 

Forget the rich. They can’t pay this debt. There is no use talking about 
the poor. This debt is going to be paid by that great big middle class 
that we refer to as the backbone and the rank and file. It will come to 
them in the cost of living. 


Comment on Mr. Smith’s speech was varied, although it 
was commended by most conservatives and business leaders. 
John L. Lewis, President of the United Mine Workers of 
America, declared on Jan. 28 that organized labor would 
continue to support President Roosevelt and the New Deal. 
He attacked Mr. Smith as “a gibbering political jackanapes.” 
A Washington dispatch of Jan. 28 to the New York ‘*Times” 
gave extracts from Mr. Lewis’s talk as follows: 

Just the other evening the nation’s capital was treated to a spectacle 
that rivaled anything in its splendor that occurred in medieval or ancient 
times—a billion dollar dinner held here at one of our great hotels, attended 
by au audience conservatively estimated to represent a billion dollars 
worth of American capital, and it was addressed by a man, who in the 
past years has made a reputation for himself as a great commoner, a man 
who sprang from the common people, and who, from time to time during 
his political experience, had undertaken to voice the thoughts and the 
ideals and the hopes of the common people of this country. 


Hits “Billion Dollar Audience” 

And this man, Alfred E. Smith, at one time candidate for the Presidency 
of the United States, at one time Governor of the great Empire State of 
New York, appeared before that billion dollar audience of predatory 
financial interests who pose as his masters and performed for them. 

Senator Robinson, replying to Mr. Smith on Jan. 28, sought 
to refute the former Governor’s charges by quoting from 
speeches which Mr. Smith himself made in past years and 
endeavoring thus to prove that he had endorsed many of the 


The first is the arraignment 
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policies which he now assails. A Washington dispatch of 
Jan. 28 to the New York “Journal of Commerce” quoted, in 
part, from the Senator’s address as follows: 

Senator Robinson referred to Mr. Smith’s declaration that the great 
offensive to overcome the depression and adjust the nation’s economic life 
had accomplished nothing and brought us nowhere, challenging the accuracy 
of that assertion. He suggested that “the progress of recovery is apparent 
to every man who looks about him and the story of iis onward march 
fairly leaps at you every day from the pages of the daily press.” 

“Bear in mind,” said the Senator, “‘when the Roosevelt Administration 
came into power hungry and abandoned men in the cities were searching 
garbage pails for waste scraps and American farmers were halting court 
foreclosures by physical force—which borders little short of revolution. 
And Governor Smith says there has been no progress.” 

Senator Robinson reiterated that President Roosevelt had not been in the 
White House 24 hours before bankers and other big business men now 
grouped in the Liberty League appealed to him to “do something” to 
relieve the paralysis of business and to save them. 

“The President and Congress responded to their appeals,’”’ he explained, 
“saved the banks and in saving them also saved the insurance companies ; 
saved the railroads, the farms and the homes. 

Hits Communist Charges 

‘No sooner had these supplicants been made secure than they began to 
complain of the very processes by which their fortunes had been preserved 
against bankruptcy. They did not, when they needed help, brand govern- 
ment aid to private enterprise as socialistic or communistic; nor did they 
complain of the government engaging in what is normally private enter- 
prise. 

“Now, being secure, they regard it as violative of sound principle to 
accord the same assistance to others which they themselves have enjoyed.”’ 

Senator Robinson recalled that “Mr. Smith made the ugly charge that 
the New Deal is fostering and fomenting class hatred.” 

He also listed other charges as follows: 

“That the New Deal enacted an unconstitutional farm program and an uncon- 
stitutional NRA. 

“That public money was being wasted. 

‘That Congress had abdicated its powers to the Executive. 

“And in a flag-waving, soul-stirring crescendo he charged the New Deal with 
trying to undermine the Constitution and Supreme Court while it fastened a so- 
cialistic and communistic dictatorship upon the country.”’ 

Senator Robinson undertook to prove that Mr. Smith had advocated and 
championed every basic principle that has been written into law by the 
Roosevelt Administration. 


Mr. Smith, in his statement on Jan. 29, said, in part: 

Poor Joe; I’m sorry for him—they put him on a tough spot. He did 
the best he knew how, but it was no answer. AslI said in my speech at the 
Liberty League dinner, there is only one man who should try to answer me. 

No, I won’t make any reply to what Senator Robinson said, but I will 
say a few words about my old friend Joe. I was an unhappy warrior to 
hear him read off a speech over which he stumbled so that I felt sure 
it was canned and did not come from the heart of the Joe Robinson that 
I have known. 

Its purpose was to becloud the issue, and while I won’t reply to him I 
want the issue kept clear. Of course I said I was for farm relief—I still 
am. In my Omaha speech in 1928 I proposed a constitutional and effective 
method. That doesn’t keep the American people from rising up to protest 


against a silly and unconstitutional plan. 
Of course I said that in war-time we wrapped up the Constitution and 


went under war-time powers. That doesn’t keep the American people from 
demanding obedience to the Constitution in times of peace. 

Of course I said that I thought there should be a dictator of Federal 
public works with all power. Federal public works are the proper concern 
of the Federal government. That doesn’t keep the American people from 
protesting against Federal interference with the individual lives of our 
citizens. 


The New York “Herald Tribune” of Jan. 29 described 
some of the principal features of the address by Senator 
Borah on the preceding night as follows: 

The Senator declared his position on the following issues: 

That the United States could maintain its neutrality only by taking 
no part whatever in foreign political controversies, even so far as trying 
to stop somebody else’s war. 

That the Constitution should be amended only by means provided and 
not by usurpation. 

A defense of the Supreme Court. 

Opposition to government regimentation and suppression of business 
liberty, with preference for government if it comes to a question of 
regimentation by government or monopoly. 

Repeal of the power of the President to make tariff treaties. 

Refusal to support the Townsend bill, although favoring an old-age 
pension of $60 a month. 

Finally Senator Borah warned the leaders of the Republican party that 
if they undertake to lead the party back to conditions of the past they will 
lead the party to defeat. 

Backs Isolation Stand 


After the flurry over the lynching question, Senator Borah took up the 
Townsend plan, which he opposed on the ground that if the old people are 
to have a pension, which he favored, they should be allowed to have it 
and not be compelled to spent’ it, and that the pension should be $60 a 
month, and beyond that he was not prepared to go. 

Next he assailed the New Deal for its restrictions upon individual and 
business liberty. 

After expressing his gratitude to his New York friends for the oppor- 
tunity to meet the voters of Brooklyn, Senator Borah explained that he 
did not expect to bring any new or startling message, but that he offered 
a frank and free discussion of the daily problems which entered into the 
nation’s work and living. 

He said that the nation approached the contest of 1936 under conditions 
as extraordinary as any in the history of the United States, perhaps, and 
certainly in the history of the Republican party, with all its record 
of championship of human freedom. That party to-day, though, he said, 
faced these problems with less power and influence than ever before. 

“The reason,” he egaid, “lies within the Republican party and not 
outside of it. If we do not ascertain that reason before we go to Cleveland, 
I am afraid we shall be confused as to those reasons after we go to 
Cleveland.” 

Opposes Uninstructed Delegates 


He struck again immediately at the proposition of the Republican or- 
ganization of New York State to send an “uninstructed” delegation to the 
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convention. “If we do not find out from the voters beforehand what is 
the matter with the Republican party,” he said, “I am afraid we will not 
learn from the uninstructed delegations sent to the convention.” 

Declaring his belief that the nation was fundamentally Republican, he 
cited the history of the party in taking care of the interests of the people 
as a whole. He said then that the most important event in any election 
was the selection of a candidate for President. If the people did not have 
a part in selecting such a candidate, he said, they were not assured of 
the proper selection of the most powerful person, if elected, in the United 
States. He outlined the powers of the President, including that of making 
war, adding, “although that technically lies somewhere else.” Continuing 
his outline of Presidential power, he took a passing fling at the President’s 
appointive power and the magnitude with which it has been used in the 
present Administration. 


- 
——_— 


Programs to Artificially Control Prices, Wages, Pro- 
duction and Investment of Peoplesof Nation 
Doomed to Failure According to Charles R. Gay, 
President of New York Stock Exchange—Declares 
System Which Has Taken Thousands of Years to 
Build Cannot Be Radically Changed Over Night 


Asserting that “expert authorities unite in the, judgment 
that no set of men can possibly have the knowledge and 
understanding necessary to the regulation and control of 
the economic activities of a great nation,” Charles R. Gay, 
President of the New York Stock Exchange, at a dinner 
tendered to him by the Brooklyn Methodist Social Union at 
the Hotel Bossert, Brooklyn, N. Y., Jan. 24, added: 


Any program that undertakes artificially to control prices, wages, pro- 
duction, markets, savings, investment and interest in this nation of 
130,000,000 people is doomed to failure from the beginning. A system that 
has taken 10,000 years to build, that automatically improves itself, and 
that has given mankind a steadily increasing standard of living and decency 
is not a system that can be radically changed overnight. 

I, for one, will cling tenaciously to a system that, in a land free from 
caste, has given every citizen an equal opportunity to make a man or a 
fool of himself, has progressed from ox-cart to the ownership of an auto- 
mobile by every second family, has reduced the hours of labor in 
industry from 84 hours a week to less than 40. 

With full recognition of the inequities and inequalities of our present 
economic order, with the bitter experiences of the past which prove that 
periodically it breaks down to a greater or lesser degree, it still has one 
fundamental virtue. Every individual has the right to plan his life upon 
his own self-devised pattern. For good or ill he is a free agent. That 
many fail to obtain a life’s objective is tragedy, but that, in this favored 
land, so many have succeeded is the glory of America. Let us recognize 
and preserve the assets of our present-day economy. Its liabilities are the 
imperfections of human nature. In the field of reform churchmen, edu- 
cators and sociologists will find in business leaders their loyal and ardent 
allies. 


Preceding the above remarks, Mr. Gay, commenting upon 
“a great deal” heard “about the redistribution of wealth,” 


observed : 

Less than a year ago he may have read that a Senator of the United 
States cited figures indicating that 76% of our people possessed only 7% 
of our national wealth. Upon what research these figures were based I am 
not prepared to say, but even if they are approximately accurate I think 
that they possess trivial economic significance. It is not the ownership 
but the management of wealth—capital, if you wish—that really counts. 
However, it seems to me that it is of great interest to learn that of the 
total national income produced 65 to 75% is paid out in wages and 
salaries, and I need not remind you how widely they are distributed. 

According to the latest figures of the National Industrial Conference 
Board, the total wealth of the United States is estimated at $286,000,- 
000,000. Let us see in what form this wealth stands to-day. Here is a 
partial list resulting from relating 1934 and 1929 estimates of the national 
wealth. The figures, of course, must be approximate: 

” 42 billion in farms and forests, including 4 billion in livestock, 
agricultural community. 

20 billion in American railroads, largely owned by the public. 

17 billion in public utilities, represented for the most part by shares in the hands 
of small investors. 

16 billion in churches, hospitals, schools, colleges, universities, public libraries and 
government lands, actually already the property of the people. 

22 billion in government war snd other foreign debts still carried as assets and 
about some of which there is grave doubt of repayment. 

22 billion in savings accounts already divided among 39,700,000 depositors. 

36 billion deposited in banks other than savings banks owned by 50 million 


depositors. 
14 billion in cash surrender values of life insurance policies distributed among 63 


million policy holders. 

4 billion invested in 24 million automobiles, mostly in the possession of persons 
of small means. 

30 billion in clothing, furniture, household goods, kitchen utensils, &c., also 
already divided and owned by the people. 

25 billion in hotels, city apartments, office and other business buildings loaded 
down with unpaid taxes and interest. 

I wonder if, after all, our friends have not made the mistake of mis- 
placed emphasis in denouncing the American system and in encouraging 
the growth of alien economic doctrines based upon the imported idea 
of an inherent class conflict? Do they not suffer from the defect of the 
man with the muck-rake in “Pilgrim’s Progress’ whose eyes were 80 
fastened on the filth at his feet that he could not see the glory over- 
head? Is not most of our recent distress and disorder due rather to our- 
selves than to the system under which we live? The aftermath of war, 
we know, is business and moral breakdown. It is true that governments 
have repudiated their debts; that business has resorted to unfair methods; 
that sharp practitioners have manipulated securities and discredited our 
exchanges. It is also true that instances of wrongdoing have been hippo- 
dromed and publicized so that a tortured public has placed all business 
under a blanket of reproach and suspicion. “One sinner destroyeth 
much good.” 

My suggestion, then, to those who are observing economics, is that they 
do not become so preoccupied with the faults, injustices and cruelties of 
our system of private property and private enterprise under constitutional 
democracy that they remain blind to its preponderant merits. These faults 
in our present system are apparent not only to those fighting for “social 
justice’ but to the business man as well. He is just as sincerely anxious to 
cure these evils as any others of our people. He knows, however, that 
opponents of a planned economy have all history and all economics on 
their side. 
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James P. Warburg Suggests Commission to Study 
Currency and Banking System—Says Reforms Are 
Greatly Needed, but Should Be Made Only After 
Long Survey—Advocates Stand by Republicans 
on Monetary Policies 

The currency and banking system in the United States 
greatly needs reform and improvement, James P. Warburg, 
anker and former economic adviser to President Roosevelt, 
said in an address Jan. 30 before the League for Political 
Education in New York City. Mr. Warburg stressed the 
complexity of the money problem, which he said can be solved 
only by a long and careful study by economists, bankers, 
business men and political leaders. He did not discuss in de- 
tail the monetary program of the present Administration, al- 
though he said that much of the action taken to solve the 
crisis of 1933 was good. Since then, however, he 
added, the Administration has sought to achieve reform by 
means of hasty and ill-considered legislation. Mr. Warbur 
recommended the appointment of a commission which woul 
be provided ‘‘with access to all existing sources of informa- 
tion, with. access to all existing facts, and with ample re- 
sources to conduct a thoroughgoing study.’’ He added: 


On the basis of such a study, I think we should ask this Commission to 
make recommendations to Congress and to tha Executive as to two things: 

1. The exact kind of currency and banking system that would be best 
suited to meet the needs of this country, and 

2. A carefully developed method of gradual approach to such a system. 

With regard to the latter, I cannot emphasize too greatly the danger that 
lurks in introducing reform—even if it be the right reform—too hastily. 

The changes which are necassary in our banking system are so funda- 
mental and so far-reaching, that, even if we knew with absolute certainty 
what these changes ought to be, it would create the utmost havoc in the 
economic life of our country were we to put th2m into effect over night. 
It is therefore necessary not only to ascertain by careful study what should 
be our ultimate objective, but it is equally necessary to develop a method 
by which this objective may be attained slowly, over a period of years, 
with steadfast consistency, but without creating a new series of strains and 
dislocations which would retard recovery. 

I realize that this proposal has, at first blush, very little popular appeal. 
It is slow and not at all spectacular. It does not conform in the least to the 
habit, into which the present Administration has led us, of expecting any 
and every problem to be susceptible of an immediate and brilliantly plaus- 
ible answer. But a little reflection will, { think, convince any serious 
——. person that this particular prdbleam cannot b2 solved by any other 
me , 


The commission, Mr. Warburg said, would have to make 
a detailed investigation into problems connected with the 
currency, the Federal Reserve System and the commercial 
and savings bank system. 

Addressing the Republican Women’s Luncheon Club of 
Philadelphia on Jan. 27, Mr. Warburg said that the present 
Administration has set “dangerous precedents’ and has 
aroused class hatred. Among the most important issues at 
the election next November, he said, are the problems of 
keeping the country out of war, preventing lawlessness and 
preserving the purchasing power of incomes and savings. He 
urged the Republican party to ‘‘do more than express in the 
usual vague generalities its belief in sound fiscal and mone- 

policies.” He outlined the nature of the platform for 
which he would like to vote in November as follows: 


1. A Federal administration that will remember that it is but a group of 
fallible human beings, entrusted by 125,000,000 people for a brief space of 
time with certain limited powers and obligations—a federal administration 
that will remember that it is the servant and not the ruler of ths people. 

2. A Federal administration which, while pledging itself to support the 
Constitution and our traditional form of government, will recognize that 
within its framework there is both room and need for modernization and re- 
form; but which will recognize also that such reform must come as the result 
of careful study by non-partisan competent authorities, calmly and de- 
liberately—and not through hasty and ill-considered legislation rushed 
through an acquiescent Congress by an impatient and temperamental 
Executive. 

3. A Federal administration which will make no promises which it cannot 
and will not fulfill. 

4. A Federal administration which will recognizs that its sole function 
in the field of economics is to see that such laws ara snacted and enforced 
as will prevent both monopoly and unfair competition throughout the var- 
ious phases of our economic life. This means a government which regu- 
lates by law but does not control by arbitrary authority—a government 
which is an honest referees in the game of business, who does not upon occa- 
sion pick up the ball and run with it himself. 

5. Finally, I should like to vote for an administration that would declare 
for simple honesty in all its dealings, financial and otherwise; an adminis- 
tration that would hire at the people’s expense as few and as efficient public 
servants as possible; an administration that would think of the people’s 
welfare first and of its own popularity last. 

——_—_<>____- 


Unbalanced Budget and Failure of Government to 

Reduce Emergency Expenses Viewed by Spencer 

i & Co. as Continuing Uncertainty Faced by 
usiness 


Failure of the definite business improvement in 1935 to 
be reflected in progress by the government towards a bal- 
ancing of the budget and a reduction in emergency expenses 
continues the uncertainty with which business faces the 
problem of long-term financing, according to a review dis- 
tributed on Jan. 24 by Spencer Trask & Co. A redeeming 
feature, it adds, is that: 

The public at large is becoming budget conscious, and surely nothing 
could be more encouraging. Particularly is this true when the Adminis- 
tration continues to delay the basic control of expenditures essential to 
an eventual balancing of the budget. The contribution which deficit 
Federal financing is making to buying power must eventually be replaced 
by the earnings of industry and agriculture, and the longer this transition 
to a normal relationship is delayed the more difficult and serious becomes 
the economic dislocation. 
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Sustained demand for consumer goods and the steady gain 
in residential building are cited as encouraging factors, and 
the improvement since 19382 in the supply and demand 
position of the principal farm products is considered as being 
sufficiently strong to prevent any serious setback to our 
rural regions through invalidation of the Agricultural Ad- 
justment Act. Referring to the “postponement of the day 
when the fiscal problems must be squarely faced once and 
for all,” the review concludes with this forecast: 

The time is not far distant when the final parting of the ways will be 
reached. Shall we turn toward a balanced budget or toward uncontrolled 
inflation? We have no fear as to the outcome, but the intermediate con- 
fusion may be distressing. It is our opinion that in the final analysis the 
sound sense of the American public will prevail. 

We are now witnessing an awakening. The popular demand is changing 
toward a sound course. Let us hope that the program of the party in 
power will either change with this trend or that the electorate will turn 
their government over to a new Administration. 

We are willing to risk this much of prophecy with the beginning of the 
new year. How the stormy months which lie before us will find reflection 
in the prices of securities is beyond the realm of reasonable anticipation. 
The underlying trend of improvement would seem to insure an eventual 
continuation of the long-term trend of common stock prices toward higher 


- — 
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Restoration of Export Market Seen as Only Permanent 
Solution of Farm Problem—B. M. Anderson, Jr., 
Urges Lowering of United States Tariff—Suggests 
Government Lease Land Meanwhile to Curtail 
Production 

Only through the restoration of the export market for 
agricultural products can the farm problem of the United 
States be satisfactorily solved, Benjamin M. Anderson, Jr., 
Economist of the Chase National Bank of New York City, 
told the Indianapolis Chamber of Commerce at a luncheon 
on Jan. 30. Mr. Anderson said that the Supreme Court’s 
decision on the processing taxes and the Agricultural Adjust- 
ment Act compels a reconsideration of the fundamental prob- 
lem of American agriculture. He said various substitutes 
for the AAA which have been suggested will prove inef- 
fective, even if they are constitutional, and he urged a lower- 
ing of our tariff as the best method of stimulating foreign 
purchases of our farm products. In the meanwhile, he said 
that the best method of aiding the farmer would be for the 
government to lease land in sufficient quantity to prevent 
excessive crops from being produced. It would probably be 
advisable, he added, to keep this leased land idle. With 
regard to export trade, Mr. Anderson said: 

First and foremost, I place here the real golution and, to my mind, the 
only real solution, namely, the restoration of the export market, the 
thoroughly Constitutional path of lowering tariffs, letting a wide diversion 
of foreign manufactures come in to pay for our agricultural exports. This 
does not mean free trade. This does not mean giving up the protective 
tariff on manufactures. It means reducing the tariff sufficiently to let 
in enough of diversified imports of foreign manufactures to serve as the 
one sound substitute for the foreign loans which we were making from 
1924 through 1929. We were receiving in 1928 and 1929 about 900 mil- 
lions a year. of diversified foreign manufactures. We should increase that 
by perhaps a billion to 1,200 millions a year. This would solve the 
problem fundamentally. We should then. need no regimentation or crop 
restriction, no Federal agents supervising the life of the people. The 
farmer could be lord of his own land, and would cease to be the prey 
of political agitators whose programmes involve the ruin of the currency 
and the wrecking of government credit. 

The obstacles to this are only political and are not economic. The 
primary obstacles to this are not on the other side of the water. The 
best opinion that I can get to-day is that it is easily possible for us to 
restore our foreign market in cotton, our foreign market in tobacco and 
our foreign market in lard, and to regain a substantial part, though not 
all, of our foreign market in wheat. But if we could narrow our farm 
surplus problem to part of our surplus wheat production, we should have 
gone very far. All that we need to do is to reciprocate, by letting our 
foreign customers sell to us. The obstacles to this are in part an immense 
pressure of special interests on individual Congressmen and Senators and 
on the Administration itself. Most of these special interests, in my 
judgment, would gain rather than lose if they had less protection, and if 
they could share good and satisfactory domestic markets with reasonable 
foreign competition. But the greatest obstacles are certain widely enter- 
tained fallacies which economists have almost universally rejected, namely: 
that wages and standards of life depend on the protective tariff and that 
prosperity depends upon the protective tariff. Certainly confidence in the 
doctrine that high tariffs insure prosperity should have been shaken a 
good deal by developments since 1930! 

or 


SSB Appoints Directors of Four Bureaus in Social 
Security Program—M. W. Latimer, R. G. Wagenet, 
Jane M. Hoey and L. Resnick Named to Aid in 
Administering Act 

The appointment of directors of four bureaus in the organi- 
zation which is to administer the Social Security Act was 
announced on Jan. 15 by the Social Security Board. They 
are: Murray W. Latimer, of Mississippi, R. Gordon 
Wagenet, of Berkeley, Calif., and Miss Jane M. Hoey and 
Louis Resnick, both of New York City. The SSB also 
announced on Jan. 15 the appointment of Robert E. Huse, 
of Cambridge, Mass., as Assistant Director of the Informa- 
tional Service Bureau, of which Mr. Resnick was appointed 
Director. 

The announcement of the Security Board said: 

Murray W. Latimer has been appointed director of the Bureau of Federal 
Old Age Benefits. This Bureau will administer the part of the Social 
Security Act through which old age benefits—comparable to insurance 
annuities—will be paid to persons over 65, the payments to be in propor- 
tion to their earnings from Jan. 1 1937. Mr. Latimer is Chairman of the 
Railroad Retirement Pension Board. He will continue to hold that office, 
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but will also serve as director of the Bureau of Federal Old Age Benefits of 
the SSB without additional compensation, during the initial period of 
organization. . . . 

R. Gordon Wagenet has been appointed director of the Bureau of 
Unemployment Compensation. This Bureau will administer the pro- 
visions which assist the States to put into effect unemployment com- 
pensation laws. The Social Security Act makes it possible for employers 
to deduct from their Federal payroll tax, up to 90% thereof, their payments 
into their State unemployment compensation funds. .. . Since 
September 1933 Mr. Wagenet has been connected with the National Labor 
Board and its successor, the National Labor Relations Board, most recently 
as director of the Regional Labor Relations Board at San Francisco, Calif. 

Jane M. Hoey has been appointed Director of the Public Assistance 
Bureau of the Social Security Board. This Bureau will administer the 
grants to States for the care of needy aged parsons through which the 
Federal Government will match dollar for dollar, up to a combined total 
of $30 a month, the allowance that States with approved old-age assistance 
plans make to aged men and women who would otherwise be without means 
of support. This Bureau will also administer the Federal grants to States 
for assistance to the needy blind and aid to dependent children living in 
their own homes or the homes of thir relatives. Miss Hoey, a nationally 
known social worker, has during the past eight years peen Assistant Execu- 
tive Director of the Welfare Council of New York City, a federation of some 
900 public and private health and welfare agencies. Prior to her associa- 
tion with the Council, Miss Hoey was Assiatnt Secretary of the Board of 
Child Welfare in New York City, and Director of field service for the 
Atlantic Division of the Red Cross. .. . 

Louis Resnick has been appointed Director of the Informational Service 
Bureau, which has been created to answer inquiries of persons affected by 
the Social Security Act and of the general public. This Bureau will also 
include the library and publications section of the Board. Mr. Resnick 
has been Director of the Department of Public Information and Education 
for the Welfare Council of New York City during tne past eight years. .. . 

The Board also announced the appointment of Robert E. Huse of Cam- 
bridge, Mass., as Assistant. For the past eight years he has been in charge 
of information service and publications for the New England Council, 
economic research organization representative of some 500 business and 
commercial organizations. Previously he had served on the administrativs 
staff of Boston University and on the economics faculty of the College of 
Business Administration of that institution. 


The SSB expects shortly to announce the appointment of 
directors for the Bureau of Research and Statistics, the 
Bureau of Accounts and Audits, and the Bureau of Business 
Management, the remaining major divisions of the adminis- 
trative organization. Last October, as noted in our issue of 
Oct. 26, fs, tocar it appointed Frank Bane, of Virginia, 
Executive Director; Henry P. Seidemann, of Texas, Co- 
ordinator; Thomas H. Eliot, of Massachusetts, General 
Counsel, and Merrill G. Murray, of Minnesota, Associate 
Director of the Bureau of Unemployment Compensation. 


_ 





Two Types of Unemployment Compensation Bills 
Drafted by SSB—Are not ‘“Model’”’ or ‘“Recom- 
mended Bills’? but Merely Lend to Assist in Draft- 
ing State Legislation 


The Bureau of Unemployment Compensation of the Social 
Security Board has completed the preparation of two types 
of unemployment compensation bills in response to requests 
from State legislators and other officials for assistance in 
the drafting of State legislation and to meet the many 
requests of individuals and groups interested in such legis- 
lation. One of the bills is of the pooled fund type, and the 
other is of the individual employer reserve type, it was 
stated in an announcement issued Jan. 24 by the SSB, which 
continued : 

However, each of these two types provides a variety of alternatives to 
meet major differences of opinion. These two bills are bound together and 
are preceded by a summary analysis indicating points of similarity and 
points of difference. 

The SSB, in issuing this material, indicated that all the alternatives 
presented meet the minimum standards for State unemployment compensa- 
tion laws required under the Social Security Act which would permit em- 
ployers making contributions thereunder to offset such contributions up to 
90% of the Federal payroll tax to which they became subject beginning 
Jan. 1 1936, 

Emphasizing the fact that these drafts are merely suggestive and are 
intended to present the various alternatives that may be considered in 
the drafting of State Unemployment Compensation Acts, the Board said: 

These cannot properly be termed “‘model”’ bills or even recommended bills. This 
is in keeping with the policy of the Board of recognizing that it is the final respon- 
sibility and the right of each State to determine for itself just what type of legisla- 
tion it desires and how it shall be drafted. 

It is expected that these draft bills will be of special interest to the 
following States whose Legislatures are now in session: Illinois, Kentucky, 
Minnesota, Mississippi, New Jersey, Ohio, Rhode Island, Vermont, Virginia 
and South Carolina, and to such States as may call special sessions of their 
Legislatures. 

—_—__—_<g—___ 


Data on Individual Employees not Sought by SSB— 
Distribution of Questionnaires by Certain Em- 
ployers Prompts Statement 


In response to inquiries concerning the distribution by 
certain employers of questionnaires calling for personal 
information from employees, alleged to be necessary under 
the Social Security Act, John G. Winant, Chairman of the 
Social Security Board, issued a statement on Jan. 17 in 
which he pointed out that ‘‘the SSB has not asked employers 
for any information concerning individual employees.’’ 
Mr. Winant’s statement follows: 

There has come to the attention of the Board questionnaires circulated 
among employees by certain employers, calling for numerous (in one case 32) 
items of personal information, which is either alleged to be required by, or 
creates the impression of being required by, the Social Security Act. 

The SSB has not asked employers for any information concerning individ- 
ual employees. 

The Social Security Act promotes the welfare of workers in two direct 
ways: (1) it provides for the payment of old-age benefits, beginning in 1942, 


Financial Chronicle 


715 


to workers 65 years and over, who have received wages of $2,000 or more 
during their working period beginning Jan. 1 1937, and (2) it removes an 
obstacle to the enactment of State unemployment compensation laws, 
under which workers are paid benefits during periods of unemployment. 

The act does not create a national unemployment compensation system. 
It (1) levies a tax upon employers of eight or more persons in 20 different 
weeks, and (2) permits such employers to credit against that tax, amounts 
which they are required to pay under State unemployment compensation 
laws which the SSB finds meet certain minimum standards. From the 
workers’ point of view, one of the most important of such standards is that 
in Section 903 (a) (5), which required that before the SSB may approve a 
State unemployment compensation law, that law must provide that under 
it, no unemployment compensation will be denied to an otherwise eligible 
unemployed person because he has refused to accept new work: 

1. That 'is offered to Pe Denne of a vacancy directly due to a strike, 


lockout or other labor " 
2. For which the hours or other conditions of work are sub- 


stantially less favorable than those prevailing for similar work in the 
ocality, or 

3. In which, as a condition of being employed, the worker would be 
required to join a company union, or to resign from or refrain from joining 
any bona fide labor ergantaastion. 


—— -~-. —----- 


Repeal Urged of Provision in Social Security Act 
Imposing Tax Incident to Federal Insurance— 
Petition to Be Presented to Congress and State 
Legislatures by National Federation of Tax Service 
Associations 


Petitions asking that Title IX “of the Federal Social 
Security Act shall be repealed, together with all support- 
ing or conforming State laws, and that no further legisla- 
tion of this kind shall be enacted,” have been drafted by the 
National Federation of Tax Service Associations, New York, 
in behalf of several thousand corporation members through- 
out the United States, and will be presented before the cur- 
rent session of Congress and 48 State Legislatures. James 
L. Baldwin, Executive Director of the Federation, in explain- 
ing the petition, pointed out that State insurance laws would 
freeze funds vitally needed for current relief and might 
precipitate a serious condition in 1937, marked by increased 
unemployment problems. He said: 

In New York alone more than $90,000,000 will be taken out of the 
State and remain a frozen asset until 1938. Even then only a vary small 
portion of this sum can be withdrawn from the Federal trust fund, and 
since benefits are to be paid only to those workers who have accumulated 
reserves in proportion to their period of employment, many of the present 
unemployed will receive nothing whatever. Due to the imminent with- 
drawal of Public Works Administration support some time in 1936, no 
source of revenue will be available to those in need, for certainly no 
State can be expected to delve into its depleted treasury for a second time 
to meet these additional obligations. 

The insurance program as it stands will ultimately defeat its own 
purpose by forcing employers to reduce wages, the number of employees, 
and the age limit of workers. It will naturally affect most seriously those 
industries in which labor items are largest and will mean liquidation or 
bankruptcy for employers operating on a basis of large volume and frac- 
tional profits. Inevitable developments such as these will actually aggravate 
rather than alleviate the situation. 

As for State unemployment legislation, it is self-evident that social 
security funds collected by the Federal government cannot morally be with- 
held from States which have contributed, but such aid can, and probably 
will, be denied States which enact their own insurance laws. 

The text of the Social Security Act was given in our issue 
of Aug. 24 1935, pages 1164-1170. 


_ 





Social Security Act and Attendant Taxation Viewed by 
Roy G. Harris as Having Adverse Effect on Securi- 


ties Business—Remarks Before La Salle Street 
Cashiers, Chicago 

Roy G. Harris, President of the Tax Service Association 
of Illinois, speaking before the La Salle Street Cashiers, at 
its annual meeting at the Congress Hotel, Chicago, on 
Jan. 21, said that the Social Security Act and its attendant 
taxation would likely have an adverse effect on the securi- 
ties business and would greatly reduce the net profits of 
many corporations and, consequently, make their securities 
less attractive in the minds of the investing public. The 
result, in so far as the security and investment business is 
concerned, is likely to be a lessened volume of demand for 
securities and greater difficulties in arranging new issues, 
and especially in refinancing existing corporations and busi- 
nesses. The speaker said: 

This conclusion means that there are two important angles from which 
the social security taxes must be approached by financial interests. One 
point involves the effects of the new tax upon industry and its necessary 
financing, and the other relates to the direct effects upon your own 
businesses—the added costs due to the direct payroll taxes upon all em- 
ployers and employees. 


Mr. Harris called attention to the fact that few people 
realize what proportion of their income goes to taxes. He 
stated, however, that the last year or two has been marked 
by the imposition of various new types of taxes which hit 
everyone directly and, therefore, serve to emphasize the fact 
that everyone pays taxes. He pointed out that the Social 
Security taxes were a new type of tax not levied for the 
purpose of revenue nor a tax from which a taxpayer may 
expect to receive any governmental service. Mr. Harris 
pointed out further that although there had been consid- 
erable talk questioning the constitutionglity of the Act, he 
advised employers to set up records and establish reserves 
from which to pay the tax. He stated that to do otherwise 
was an extremely dangerous attitude and might lead to 
severe penalties. He said that whether or not the Social 
Security taxes would continue indefinitely depends entirely 
upon the firmness of the stand business takes toward the 





716 


trend of added taxation imposed in the manner of Social 
Security taxes. 
Oe 
Unemployment Insurance Laws of States of New York 
and Washington Approved By SSB 
The Social Security Board announced Jan. 30 that it had 
envres the unemployment compensation laws of the States 
of New York and Washington. This brings the total of 
States with approved unemployment compensation laws to 
eight, the laws of Alabama, California, New Hampshire, 
Oregon, Wisconsin and the District of Columbia having been 
reviously approved by the Board. These eight States 
Cave 29% of the payroll of the United States subject to the 
Federal tax. The previous approvals of the SSB were 
noted in our issue of. Jan. 18, page 399. In its announce- 
ment of Jan. 30 the Board said: 

Employers in these seven States and the District of Columbia will be 
able to offset against the 1% tax in Title LX of the Social Security Act, up 
to 90% thereof, the amount of their contributions to their State unamploy- 
ment compensation funds. 


Excepting for the requirements of the Social Security Act 
(the text of which was given in our issue of Aug. 24 1935, 
page 1164), the provisions of State laws may be adapted 
to the particular industrial and employment problems of 
each State. The announcement of the SSB continued: 


A State law may provide for employee contributions as well as employer 
contributions, it may allow credit for favorable employment experience 
and it may be of the so-called individual employer reserve type or of the 
so-called pooled fund type. Of the 10 jurisdictions that now have laws 
two are of the individual reserve type, seven are of the pooled type and one 
is a combination type. 

Employee as well as employer contributions are provided for in the laws 
of Alabama, California, Massachusetts, New Hampshire, and Washing- 
ton. Only the employers’ contributions may be credited against the 
Federal tax. Wisconsin and Utah have employer reserve accounts. Alabama, 
California, ths District of Columbia, Massachusetts, New Hampshire, 
New York, and Washington, have pooled funds. The Oregon law is a 
combination type. 


_— — 
Qa 





CCC Extends 12-Cent Cotton Loans Maturing To-day 
(Feb. 1)—Arrangements to be Made to Make Cotton 
Available for Market 

The Commodity Credit Corporation announced Jan. 30 
that the 12-cent cotton loans maturing to-day (Feb. 1) will 
be “carried past due and an effort made to work out arrange- 
ments so that some of this cotton can be made available to 
the market.’’ It is stated that approximately $260,000,000 
in loans on 4,500,000 bales of cotton fall due to-day. The 
Corporation’s announcement of Jan. 30 said: 

It is generally thought that the market will absorb a substantial amount 
of this cotton during the next 12 months without adversely affecting the 
market, possibly as much as half or three-quarters of a million bales, pro- 
vided it is only available to meet current market dsmands. 

Orderly marketing in the intsrest of all cotton growers, and the future 
price of cotton as well as the present, is and will continue to b2 ths principal 
objective of those charged with the responsibility of administering the 
loans, and seeing that the cotton is marketed with these purposes in view 
as contemplated in the Act under which the loans were made. 


Ve 
<_> 


Federal Home Loan Banks Disbursed Dividends of 
$4,668,397 Since Establishment—$3,756,405 Paid to 
Treasury and $911,992 to Member Institutions 


Since their establishment over three years ago, the 12 
district Federal Home Loan banks have paid $4,668,397 in 
dividends to their member thrift and home-financing insti- 
tutions and to the United States Treasury, the Federal Home 
Loan Bank Board announced Jan. 26. In addition, the 
Board pointed out, unallocated surpluses and reserves of 
the banks total $2,278,140. Associations of the savings, 
building and loan type constitute the major portion of the 
banks’ membership, although a few savings banks and in- 
surance companies are included. In its announcement of 
Jan. 26 the FHLBB added: 

A report issued to-day shows that the 12 Home Loan banks disbursed 
dividends of $1,353,696 on Dec. 31 1935. Seven of the banks paid dividends 
for the last half of 1935; three of the banks paid dividends in December 
for the full year; one payment was for 1934-35, and the Topeka bank paid 
dividends from its date of organization in 1932. 

The rate paid by the individual banks ranges from 1 to 2% per annum, 
five having paid the higher figure. Of the $4,668,397 in total dividends, 
$3,756,405 has gone to the United States Treasury, representing its pro- 
portionate ownership of the capital stock of the banks. The payment to 
member institutions amounts to $911,992. 

Created as a central credit reservoir for thome-financing institutions 
comparable to the Federal Reserve System in commercial banking, and 
with only 119 members at the end of 1932, the Home Loan banks now have 
nearly 3,500 member institutions. The moderate dividend rate is accounted 
for by the fact that the banks make credit available to their members 
at low rates, permitting more liberal terms to home owners for long-term, 
amortized loans for the construction and purchase of homes, for repairs and 
modernization and for the refinancing of existing mortgages. 

SEE 


Loans by Chicago Federal Home Loan Bank During 
1935 Totaled $9,950,425—Two and One Half Times 


in Excess of 1934 Disbursements 


The 1935 loan disbursements of the Federal Home Loan 
Bank of Chicago reached $9,950,425, nearly two and a half 
times the amount of advances made in 1934, it is reported 
by A. R. Gardner, President. Advances to the bank’s mem- 
ber savings, building and loan associations in Illinois and 
Wisconsin topped the $1,000,000 mark in five different 
months of the past year, and in all except three months 
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disbursements were higher than during the peak month of 
1934. An announcement issued by the bank on Jan. 20, in 
noting the foregoing, continued: 

There are 3438 different institutions using the bank’s credit to-day as 
compared with 250 borrowing members a year ago, and the percentage of 
member institutions using the facilities of this three-year-old reserve system 
is advancing steadily, the bank President pointed out. 

“Fully 95% of all funds disbursed by the bank during the past six months 
have been used by the local savings, building and loan associations in 
making new commitments to home owners,” said Mr. Gardner. “Since 
two-thirds of all the 1935 bank loans were made in this last half of the 
year it is not difficult to trace the source of the demand for this institu- 
tion’s funds directly to the home owners.” 

During the last six months of 1935 one-sixth of all loans made by the 
12 Federal Home Loan banks in the country were placed by the Chicago 
regional bank. .. . 

Mr. Gardner pointed out that the total loan disbursements by the bank 
from the date of its first business in December 1932 up until the end of 
1935 have been $25,481,627.84. Loans outstanding at the bank to-day 


are $16,885,020. 
OB 


80,969 Family¥Dwelling Units Provided During 1935 
Compared with 31,343 in 1934 According to FHLBB 


More than two and one-half times the number of family 
dwelling units were provided during the year 1935, as in 
1934, in all American cities of 10,000 or more inhabitants, 
according to the Federal Home Loan Bank Board, which, 
in an announcement made available for publication to-day 
(Feb. 1) also said: 

During 1935 there were 80,969 family dwelling units provided as com- 
pared with only 31,343 units in the preceding year and 36,267 units in 1933. 
A continuation in 1936 of the rate of increase in building which pre- 
vailed during 1935 would result in the construction of about 200,000 new 


dwellings. 

In December 1935 only 5,885 dwelling units were provided. Although 
this was 30.5% under November, it was 3,866 units, or 191%, greater 
than in December of 1934, and represented abnormal activity in winter 


construction. 
The estimates are based upon building permit records from approximately 
765 cities, available through the United States Department of Labor. 


Ee 
$835,000,000 Paid to Shareholders of Building and Loan 


Associations During 1935—Is Normal Turnover of 
Funds Says H. T. Donaldson of United States 
Building and Loan League 


Investors in building and loan associations received ap- 
proximately $835,000,000 in 1935 in the form of maturities, 
share repurchase, dividends and cash loans on the security 
of their shares, it was announced Jan. 18 by the United 
States Building and Loan League, national organization for 
the institutions. The announcement said: 

That the figure represents a normal turnover in the funds of these home 
lending institutions is pointed out by H. F. Donaldson, Lansing, Mich., 
First Vice-President of the League. He stresses disbursements on maturing 
shares as one of the significant factors in the recovery drive, since the 
dollars thus paid out represented the fruits of frugality during the pros- 
perity era. The repurchases by the associations of the partially paid-for 
shares of their investors combined with the maturity payments to make a 
disbursement of some $500,000,000, Mr. Donaldson eaid. He indicated 
that a large percentage of the shares which matured were not cashed in 
by the investors but were kept in the savings, building and loan associa- 
tions as full-paid shares continuing to earn dividends. 

“Dividends for the year accounted for about $260,000,000 of the pay- 
ments to shareholders, Mr. Donaldson said. ‘These were distributed on a 
semi-annual or quarterly basis, and the last distribution of earnings was 
completed on the first of the year. The record of continuous dividend 
payments on the part of a large group of associations and the resumption 
of dividends by the great majority of the remainder will be more effective 
this year than at any time since 1930 in bringing new money into the 
associations. Significant reports already forwarded by representative asso- 
ciations since the first of the year show that the opening of new accounts 
by the public has run far ahead of any January period in the past five 
years.”’ 

Mr. Donaldson believes that 1936 will see many more new accounts 
opened than matured accounts paid out or partially matured shares with- 


drawn. 
—_—_- < - 


20,000 Building Service Employees in New York City 
May Strike on Feb. 3—Union Demands 40-Hour 
Week and 40% Wage Increase—Some Owners 
Agree to Demands 


More than 20,000 building service employees in New York 
City may be called out on strike on Feb. 3 unless the hour 
and wage demands of union leaders are met before that date. 
The union announced on Jan. 29 that elevator operators 
and other service workers in the Empire State Building would 
be among those called out on strike. Officials estimated 
that the walkout would affect more than 1,200 buildings in 
the garment and fur area and that more than 20,000 workers 
will be involved. The Realty Advisory Board on Labor 
Relations announced on Jan. 29 that it had organized ‘“‘an 
employment bureau to supply the building service employees 
required to fill the places of strikers.’’ 

A strike of building service employees in New York City 
was partially successful on Jan. 23, when the intense cold 
weather induced owners of 53 buildings to sign agreements 
with representatives of the strikers. Union officials said 
that these agreements were only temporary, however, and 
would become ineffective if a general agreement with owners’ 
eroupe is not concluded by Feb. 3. The strike movement, 
which is sponsored by the Building Service Employees’ 
Union, was marked on Jan. 22 with a walkout of elevator 
operators and other service workers in 225 buildings. Most 
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of these were office buildings in the city’s garment and fur 
area. 

Among the demands of the union are a blanket 40-hour 
week, a 40% increase in wages and a closed shop. These 
demands were described on Jan. 2 by James J. Bambrick, 
President of the union, and were summarized as follows 
in the New York ‘‘Herald Tribune’’ of Jan. 3: 

Blanket 40-hour week for all classes of employees in 5 boroughs. 

A closed shop for the entire city. 

Average increase of 40% for ali classes of employees—this applies to 
apartment houses, apartment-hotals, department stores and all mercantile 
establishments in New York. 

Two weeks’ notice of discharge of any employee. 

The employer shall not discriminate between employees because of color, 
creed, race or sex. 

Five-day week—eight hours a day. Overtime for holidays. 

Wages shall be paid weekly in cash. 

No deductions from wages for ‘‘rooms’’ or “‘apartments’’ occupied by 
employees. 

Basement dwellings shall be absolutely eliminated. 

All equipment shall be paid for by the employer. 

All apparatus shall be kept in repair to avoid danger on high speed 
machinery. 

All ordinances, rules and ragulations of the city, state and Federal govern- 
ment shall be complied with. 

No employee shall be required to jeopardize the interest of any union 
affiliated with the A. F. of L. 

Board of Arbitration consisting of one member of the union, one of the 
Real Estate Board and the third to be selected by both. 


———_ —~=@— 


Four-Week Glass Strike Ended as 5,000 in Five States 
Win Wage Increase 


Following an agreement whereby they will receive a wage 
increase of 5%, 5,000 window glass workers in nearly a dozen 
plants located in five States ended a four-week strike on 
Jan. 26. The strike was sponsored by the Federation of 
Flat Glass Workers of America, which sought a 74% wage 
increase. In reporting the termination of the strike on Jan. 
26 the Pittsburgh “‘Post-Gazette’’ of Jan. 27 had the follow- 
ng to say: 

Glen W. McCabe, President of the Federation of Flat Glass Workers of 
America, immediately ordered pickets withdrawn from plants of the in- 
dependent Fourcault process window glass manufacturers and instructed 
all the workers to return to their jobs. Mr. McCabe and W. L. Monro 
Jr., Executive Vice-President of the American Window Glass Co., issued a 
statement announcing the strike was over. 

The agreement, they added, provides for a 5% increase in present wage 
rates, a 50 cents-an-hour minimum ‘‘and other provisions mutually satis- 
factory to both workers and manufacturers.”’ 

Plants affected by the settlement are those of the American Window 
Glass and the Fourco Glass Co. at Arnold, Jeannette, Bellevernon and 
Fairchance, Pa.; Clarksburg and _ Sisterville, W. Va.; Vincennes, Ind.; 
Fort Smith, Ark., and Okmulgee, Okla. 


_— 
—_ 


Italian Troops Halt Drive to Replace Supplies—Em- 
peror Haile Selassie Denies Reports of Ethiopian 
Defeats—League Continues Study of Oil Sanc- 
tions—Premier Mussolini Criticizes British Actions 
in Italo-Ethiopian Crisis 


The drive of Italian troops under General Rodolfo Gra- 
ziana toward Harrar, Ethiopia, was halted this week after 
it had gained 290 miles sinee it started from Dolo a few 
weeks ago. It was explained that the advance may not be 
resumed for several weeks, since supplies must first be re- 
plenished. Claims of Italian victories were denied on Jan. 
28 by Emperor Haile Selassie of Ethiopia. In a wireless 
dispatch from Dessie, copyright by the New York ‘‘Times’’ 
Company, the Emperor said that these claims “‘are evidently 
inspired by the necessity of reconstituting the morale of the 
Ttalian eople, suffering badly from admitted checks and 
enforced retreats in the north and in Ogaden.”’ 

An item bearing on the Italo-Ethiopian war was con- 
tained in our issue of Jan. 25, pages 541-42. The League of 
Nations Committee of Experts for Application of Sanctions 
against Italy on Jan. 29 surveyed methods of expediting the 
imposition of oil sanctions. United Press Geneva advices 
of Jan. 29 described League plans as follows: 

A questionnaire was sent all League members asking details of their 
trade with Italy to enable the League to determine exactly the effect of 
sanctions to date. 

The League tentatively selected twelve countries to send experts to the 
Oil Embargo Committee, which meets here Monday. First included 
were tha principal producing and refining nations belonging to the League— 
Russia, Rumania, Iraq, Iran, the Netherlands, Venezuela, Mexico and 
probably Argentina; then followed the principal transporters of oil—Great 
Britain, France and Norway, plus Sweden, which produces much synthetic 
alcohol fuel for automobiles. 

The Committee will study the sources from which Italy might obtain 
oil in the event of sanctions and how bil supplies are transported, with a 
view to ascertaining if an oil embargo could bs made effective. 


An official announcement in Rome on Jan. 28 said that 
Italian troops had captured a Swedish field hospital unit in 
southern Ethiopia. The communique said that the unit 
was Carrying munitions for Ethiopian troops and added, 
according to Associated Press Rome advices: 

The Swedish unit was said to have been mounted on five trucks with 
Red Cross flags and insignia which also contained 27 cases of munitions. 

Much political capital was being made here of the capture of the Swedish 
unit, particularly since Sweden recently protested to Italy against the 
bombing of a Swedish Red Cross unit near Neggelli. Newspapers, under 
banner headlines, commented ironically, ‘‘Bullets do not mak3 medicine.’’ 


Italy on Jan. 24 sent a memorandum addressed to all 


sanctionist powers and to non-sanctionist members of the 
League, replying to the memorandum presented by the 





Chronicle 


717 


British Foreign Secretary, Anthony Eden, in which he 
announced a defensive military alliance among Britain, 
France, Greece, Turkey and Yugoslavia. The Italian 
reply sharply assailed the policy followed by Great Britain 
in the Italo-Ethiopian crisis, and called the new alliance 
dangerous and useless. A Rome dispatch of Jan. 24 to 
the ‘‘Times’’ summarized the Italian note as follows: 

Premier Benito Mussolini argues that the concentration of the Biritqh 
fleet in the Mediterranean Sea and the military negotiations Britain has 
carrisd on with various Mediterranean States are not only arbitrary acts, 
contrary to the letter and spirit of the League of Nations covenant, but 
also useless and dangerous. 

Warns on Sanctions Blame 

He contends that sanctions do not exist as a collective measure taken 
by the League, but must be considered as independent individual measures 
taken by each sanctionist nation on its own initiative. 

In the opinion of Roms, the sending of the British fleet to the Moediter- 
ranean was a set for which Britain must accept the entire undivided respon- 
sibility. Britain, it is argued, is not a power directly interested in the 
Italo-Ethiopian conflict, and she took her first military measures before 
the beginning of hostilities in East Africa and before sanctions were even 
discussed—in other words, before Italy was declared an aggressor. 

As an action by the League should have been takan with the approval 
of other members, it is therefore argued Britain’s action must bs considered 
outside the League’s framework. 

Similarly it is contended that Britain’s negotiations with various Medi- 
terranean States cannot be regarded as having been carried on in the League’s 
interest. In substantiation of this view it is stated that no one asked 
Britain to act as the Leagus’s policeman and that the States whose military 
aid has been pledged were “‘arbitrarily’’ chosen by Britain herself. Spain, 
it is pointed out, was not included, while Rumania and Czechoslovakia 
were included, although not bordering on the Mediterranzan. 


Under date of Jan. 30 Associated Press accounts from 
Rome said: 

Italy’s Council of Ministers tightened the nation’s internal military and 
economic policies to-day in approving three new wartime measures as Pre- 
mier Mussolini disclosed new road construction plans by 50,000 new workers 


in East Africa. 

The Cabinet voted approval to three new measures which recalled world 
war procedure. They were: 

1. Requisition of all wool from the next shearing for firms providing 
military supplies. 

2. epee tion of the physical status and military training of all Italian 
citizens in booklets to be carried by individuals. 

3. Creation of a new Alpine division and a new Alpine artillery regi 
ment and rezoning of the national police force into 8 instead of 5 military 
zones. 


- — 
—_—— 


Report by Harvard Business School on “Distribution 
of Wealth’’—Study by Professor Crum, Based upon 
Estates Subject to Federal Tax from 1916 to 1933 


The Harvard Business School, through its Bureau of 
Business Research, issued on Jan. 20 a report on “The Dis- 
tribution of Wealth,” by Professor William Leonard Crum. 
The report is based upon the data compiled from 1916 to 
1933 in the administration of the Federal estate tax. These 
data, it is stated, do not cover the problem in all its ramifica- 
tions, but they do constitute what perhaps is the sole con- 
siderable body of facts on the subject. The major portion 
of the study deals with inequality in the distribution of 
wealth, and the conclusions are based upon a form of 
analysis suggested by Pareto. The findings of this portion 
of the study are as follows: 

1. The inequality in the distribution of wealth varies with the business 
cycle, though with a substantial lag, being greater following a period of 
prosperity than after a period of depression. 

2. Wealth is more evenly distributed among married men than among 
single men, but among women the reverse is true, the inequality in distribu- 
tion being greater among married women than among single women. These 
four groups of persons may be arranged according to the degree of inequality 
as follows: Married women, single men, married men, single women, 

3. Wealth is most nearly uniformly distributed among people of middle 
age, while inequality is higher among younger people, and is still higher 
among older people. 

4. As to vocations, the highest inequality is found among corporation 
officials, with a slightly lower inequality among manufacturers, while 
wealth is more evenly distributed among agriculturists and merchants. 


A separate section treats at length of the various forms 
of property held. The differences in the relative holdings of 
real estate, stocks and specified sorts of bonds show changes 
over time and variations among estates of different sizes, 
as follows: 

1. The period 1922-33 shows increased average holdings in tax-exempt 


securities. 
2. The rate of growth of holdings in tax-exempt bonds was greatest for 


moderate-size estates. 

3. While the very large estates represented predominantly holdings of 
corporation stocks, real estate constituted the major portion of small 
estates. 

4. Larger estates were most responsive to price changes, owing chiefly 
to their preponderant holdings of securities, especially stocks. 


— 


Co-operation by New York State in World’s Fair in New 
York City Asked by Governor Lehman in Message 
to Legislature—G. A. McAneny, President of Fair, 
Sees Enhancement of City’s Credit Situation and 
Reduction in Unemployment When Active Prepa- 
rations Begin 

New York City will experience a definite boom, which 
will greatly enhance the credit situation of the city and 
reduce unemployment, when active preparation for the 

World’s Fair to be held in the city in 1939 is begun, accord- 

ing to George A. McAneny, President of Title Guarantee & 

Trust Co. and permanent President of the 1939 World’s Fair. 

Mr. McAneny, whose remarks were made before the Munici- 
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pal Bond Club at the Bankers Club in New York City, stated 
that $650,000,000 or $700,000,000 was spent by fair-goers 
at the recent Chicago Fair, and that this figure, it is ex- 
pected, will be surpassed at the coming New York Fair. Of 
the total expenditures at the Chicago Fair, he pointed out 
that about 7c. of every dollar was spent inside the fair 
grounds, while the other 93c. went to the trades people 
and hotels of Chicago. Among other things, Mr. McAneny 
said: 

“The 1939 New York Fair, which will commemorate the one hundred and 
fiftieth anniversary of the founding of the first Federal government in 
New York, will be built on the Flushing meadows, which were chosen for 
their convenience, spaciousness and accessibility to every means of trans- 
portation,” he said. “The Finance Committee, of which Harvey Gibson is 
Chairman, has planned to make no requests for Federal, State or municipal 
appropriations but to finance the fair, as Chicago did, by means of a 
bond issue. The issue, together with prepayments on exhibitions and other 
prepayments, will cover all preparatory expenses. The $18,000,000 or 
$20,000,000 which will be spent to prepare the grounds and erect the 
buildings will prove an immediate boom to New York employment. 

“The Chicago Fair attracted only six foreign government exhibits and 
only 14 States sent exhibits. New York, being in itself a greater attrac- 
tion, is expected to make the 1939 Fair more national and more inter- 
national in scope than the Chicago Fair. All the States are to be invited 
to send exhibits and Congress will soon authorize the President to invite 
all foreign nations to participate.” 


On Jan. 15 Governor Lehman sent a special message to the 
New York State Legislature urging action by the State 
government to co-operate in making the World’s Fair of 1989 
a success. From Albany advices to the New York “Times” 


we quote: 

The Governor specifically suggested the creation by the Legislature of a 
State commission to foster co-operation with the fair authorities, as well 
as an appropriation to erect a New York State exhibit at the Fair. 

In his message the Governor went on to cite a request from George H. 
McAneny, President of the Fair, for allocation of $5,100,000 of the $20,- 
000,000 unemployment bond issue for permanent improvements for use in 
improving the fair site. The Governor quoted an opinion from Attorney- 
General Bennett ruling that, since the Fair was not a “‘permanent State 
improvement,” the bond issue money could not be used for that purpose. 

“I heartily endorse the plan of holding a World’s Fair in New York City 
in 1939,” said the Governor. “I have no doubt that such a Fair will 
prove of particular benefit to New York and, in lesser degree, to the 
people of the State as a whole. The State of New York should co-operate 
in the establishment of the Fair through financial support and other 
means. To what extent and in what manner it is of course for the Legis- 
lature to determine.”’ 


Items regarding the World’s Fair to be held in New York 
City appeared in these columns Oct. 19, page 2531. 


—_—_ 
—_— 





In Discussing “Sound Public Policy in Chartering 
Banks,”’ Carl K. Withers, Commissioner of Banking 
in New Jersey, Declares Political Influence Has 
No More Place in Banking Than in Deliberations 
of Supreme Court 


“Sound Public Policy in Chartering Banks” was the sub- 
ject of an address on Jan. 24 by Carl K. Withers, New Jersey 
Commissioner of Banking and Insurance, before the East- 
ern Conference on Banking Service, held under the auspices 
of American Bankers Association, at Philadelphia. Mr. 
Withers, in the course of his remarks, declared that “I fear 
no contradiction when I remind you of the part played by 
political expediency in the accumulation of many of our 
banking troubles.” “There are few of you here,” he said, 
“who have not, at one time or another during your banking 
experience, felt, or at least observed its influence; seldom 
for good and more often for personal advantage. ‘Charters 
for votes’ had an altogether too familiar ring in the not too 
distant past.” 

From Mr. Withers’s speech we also take the following 
extracts: 

There are those advocates of central banking who will attribute the 
collapse to our dual banking system; others, with equal conviction, to 
economic disturbances, and still others, and all of them equally sincere, 
to the rapid expansion of our commerce and population, or to events 
beyond our shores. 

Granting them all quarter, none will deny that, whatever the cause, 
this country was, and in many sections still is, over-banked, and that 
aside from any other consideration, economic or otherwise, this condition 
war brought about largely through an unwise, unsafe and unthinking 
charter policy, alternating between the State and National systems, which 
has marked and hampered banking progress in this country since its very 
inception. 

Accordingly, in attempting to outline any sound public policy looking 
toward the future security of our banking structure, we must first seek 
to remedy those policies and practices which, in the light of bitter experi- 
ence, has proven unsound. 

First among these is the competition which has always existed between 
the State and the National systems. Born with the first Bank of the 
United States, it has continued through the years in hand with the age-old 
struggle for power and control as between the States and the Federal govern- 
ment. In itself, this competition is no reason for the elimination of either 
one system or the other. There is room for competitive banking in this 
country under proper regulation and with unselfish co-operation, and it is 
largely because of some elements of these, in the backing and filling 
processes of the years, that our system of banking as a whole has advanced. 
It has gradually been made more orderly; every panic, every depression, 
has brought some corrections, with the result that our present-day system 
is better integrated and more efficient than ever before. Competition in 
itself, when clean and wholesome, lends zest and stability to progress, but 
when tinged with politics, or flavored with the lust for power or control 
on the part of either individual or government, it is dangerous! 

Thus, it has been, and may again become, unless you, the bankers of 
to-day, and those who follow in your stead, lend the best of your efforts 
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toward the end of forever removing this basic business of trust and 
dependence from either influence. . . . 

Were the evidence readily available, volumes could be written on this 
phase of the subject alone. Sufficient to add that political influence 
has no more place in banking than it has in the deliberations of our 
highest tribunal—the Supreme Court of the United States. Until this is 
recognized and brought into being within both our State and National 
systems we may never feel safe against the shifting eands of political 
expedience and favor. 

As to the element of sometimes ridiculous competition heretofore exist- 
ing between the State and National systems, much may be said in favor 
of the progress made within recent years, and particularly, since the 
advent of deposit insurance and the Banking Acts of 1933 and 1935. In 
many States there exists a practical working agreement between local 
supervising authorities, the Federal Deposit Insurance Corporation and the 
Comptroller, whereby all charter applications are mutually considered on a 
basis of community need rather than competitive advantage as between 
systems. In some States this arrangement goes even further in the refusal 
of the one authority to even consider a charter while pending with the 
other as applying to the same trade area. 

While, in the light of history, it might appear as approaching the 
millenium to suggest a law or regulation which would not permit of a 
National charter being granted for a particular community without the 
final approval of the local State authority, and vice versa, there is no 
harm in wishing that such might be possible. Certainly, had this been 
the previous practice, with actual community need the final determining 
factor, many of our banking troubles would never have come to pass, and 
each system would have been the stronger for it. 

Aside from the broader competitive and political aspects of our future 
charter policy, there are several others more intimately individual and 
local which merit consideration. Among these may prominently be men- 
tioned: First, honesty of purpose; second, community need; third, the 
character of management, and fourth, adequacy of capital. To some of 
you this may appear to be reversing the old order under which capital 
was usually considered of first importance, or rather the ease with which 
it could be raised, and the various other factors then following in the 
order of greatest expedience to the founders. 

Then there is the “spite bank” chartered through the efforts of an 
individual or a group of disgruntled borrowers; the bank converted from 
State to National system, or the reverse, simply because of some minor 
charter advantage or other fancied inequality; and the institution founded 
for the purpose of monopoly or control. A sound charter policy will look 
for and discover these objectives which may never be found in the applica- 
tion itself unless searching inquiry is made to find the motive back of the 
application; the amount of commissions or fees to be paid in promotion, 
and the character and reputation of the incorporators. . . . 

To my way of thinking, the soundest basis upon which charters may be 
granted are those of trade area and volume of trade as represented by the 
average demand for credit, the number of potential depositors, and 
clearings. . . . 

Sound mergers, consolidations and the sensible extension of branch 
banking are much to be preferred to any general movement toward a flood 
of new charters. But here again we must guard carefully against monopoly 
or unbridled branch competition, either of which might become as danger- 
ous as the organization of new banks. .. . 

The problem of sound capital requirement has been largely solved by 
recent amendments both to Federal statutes and in many of the States 
which had previously held tenaciously to their low capital advantage much 
to their sorrow. 

I should like to believe it possible to gauge the amount of capital 
required for a new institution in a community by the average of deposits 
and credit needs over a prescribed period; the amount to be increased as 
the capital ratio and the growth of the institution demanded. But I 
realize the practical difficulties of any such arrangement and compromise 
my theory in favor of the more practical arrangement of requiring capital 
in proportion to population, with the amount doubled for the exercise of 
trust powers. Minimum capital should in no event be less than $50,000 
for a community with a population up to 5,000, and thereafter progressively 
increased according to a reasonable appraisal of local credit demands. 

Further, I favor an initial surplus account, as required in Pennsylvania, 
equal to at least 50% of the subscribed capital, and in addition an expense 
fund sufficient to cover organization expenses and estimated cost of 
operation for the first year of charter existence, which amount should not 
be less than 5% of the new bank’s capital. Capital, surplus and operating 
requirements should, of course, be paid in cash before opening is permitted. 

Charter granting authorities might well consider, also, the proposed 
investment in new acquired banking quarters; not only frowning upon 
expensive, one-purpose buildings, but likewise exercising caution should 
the purchase of low-yield office buildings or other real estate be con- 
templated. 

Were I to suggest, as the result of study, a uniform, workable policy, 
it would be embraced in the following general procedure, the majority of 
the steps in which have proven their adaptability under the provisions of a 
recent amendment to the banking laws of New Jersey: 

1. Receive application, naming incorporators and disclosing all fees or com- 
missions involved for organization. 

2. Designate a time and place for hearing. 

3. Publish notice of application periodically within the trade area and require 
incorporators to mail copy of notice of application to every institution within two 
eve eee location, also to the Comptroller and other supervising authorities 

4. Cause survey to be made of competing territory and proposed management. 

5. Hold hearing and refer findings to Advisory Board. 

6. Grant or reject charter, and advise all parties at interest, including other 
supervising authorities. 


—_ — 
— — 





Governor Norris of Philadelphia Federal Reserve Bank 
at Conference of Eastern Bankers Declares Against 
Political Pressure Applied on Supervising Author- 
ities by Bankers in Parts of South and West 


George W. Norris, Governor of the Federal Reserve Bank 
of Philadelphia, who addressed a word of greeting, on 
Jan. 24, to the Eastern Conference on Banking Service, in 
that city, took occasion to speak of political pressure on the 
part of bankers in certain sections of the country. His re- 
marks thereon follow: 

Most of you gentlemen here are from the northeastern part of the United 
States. I don’t believe that you realize the extent to which political 
pressure is applied on supervising authorities in other parts of the Union. 
If any one of you gentlemen has a complaint, particularly in the National 
Banking System, or if you are members of the Federal Reserve System, 
if you have any complaint against the Federal Reserve banks, I venture 
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to say that there is hardly a man in this room who would think of going 
to his Congressman or Senator to make a complaint about it, or to get 
remedy or relief, but in a great many parts of the South and West that 
is the very first thing that a banker does. And it has been perfectly 
astonishing to me to see the extent to which they believe that political 
influence could control business matters, and the readiness with which a 
great many of their Representatives in Congress lend themselves to efforts 
of that sort, which I can’t help thinking—and I know you will agree 
with me—are most reprehensible. 


Governor Norris, in making these remarks, indicated his 
interest in what Carl K. Withers and Charles F. Zimmer- 
man had to say, as to which Mr. Norris said: 

I didn’t get in for the beginning of Mr. Withers’s address. I heard the 
latter part of it, and listened with interest to Mr. Zimmerman’s observa- 
tions. It struck me that Mr. Fleming was a little optimistic, perhaps, in 
saying that he thought a movement which would result in the Federal 
Reserve banks, or Board, or System, having control of the chartering of 
banks was likely to come. There is so much of this unfortunate rivalry 
and jealousy that Mr. Zimmerman alluded to, so many of the State banks 
that think that the National Bank System wants to swallow them up, 
and such a difference of opinion as to unit as opposed to chain, branch 
and group banking—the whole thing is so complicated and split up that 
I am fearful it will be some time before we get to a real solution of the 
question. Wien I say that, I don’t mean for a minute, however, to sug- 
gest that you should relax in your efforts to make a very great improvement. 


. We are referring further to the address of Mr. Withers 
in another item in this issue, whose remarks dealt with 
“Sound Public Policy in Chartering Banks.” 

—_—$>—____—_ 


Eastern Bankers Conference at Philadelphia Said to 
Have Resulted in Better Understanding of Laws— 
Objective Also Greater Understanding and Co- 
operation Between Banker and Customer—Move 
to Aid in Relinquishment by Government of 
Financial Services 


Bankers to the number of about 1,500 from 14 Eastern 
States and the District of Columbia who participated in the 
Eastern Conference on Banking Service at Philadelphia, on 
Jan. 23 and 24, at its conclusion are said to have left with 
a better understanding of the laws and regulations which 
gcvern their business and with numerous suggestions for 
improving and increasing banking services to the public. 
The working sessions of the conference were devoted to dis- 
cussions on legislative, managerial, operating and public 
relations problems of the banking fraternity—the conference 
‘being the first of a series planned by the American Bankers 
Association in its nation-wide program of banking develop- 
ment under the leadership of Robert V. Fleming, President 
of the Association. President Fleming sounded the key- 


note for this program when he said: 


It is the purpose of these working conferences to bring to Association 
members a thorough understanding of the changes in banking laws and a 


knowledge of the rules and regulations issued in connection with these 
laws, to provide opportunity for discussion of better public relations to 
the end that there will be greater co-operation and understanding between 
the banker and his customers, and to provide opportunity for a survey 
of the problems incident to the government’s competition with our 
chartered institutions. 


That the bankers intend to make it easier for the govern- 
ment to relinquish many of its emergency financial services 
as soon as possible is said to have been evident from the 
speeches and discussions. As to this, an announcement re- 
garding the conference says: 

Bankers generally have recognized that in times of emergency the 
government of necessity had to come to the assistance of the people where 
chartered institutions were unable to do so on account of the nature of the 
emergency. They also realize that possibly many functions which the 
government is performing are of a nature which cannot be handled by 
chartered institutions under fundamental principles of sound banking. 

On the other hand, however, the bankers attending the Philadelphia con- 
ference were told by President Fleming that “‘we should survey all of these 
emergency lending measures of the government in this field so that our 
members may have the opportunity of judging for themselves which of 
these activities now being handled by the government can be properly and 
soundly taken over by banks in their respective communities.’’ 


The attending bankers devoted considerable time to dis- 
cussing the Banking Act of 1935, with particular emphasis 
on the many regulations, rules and discretionary powers 
under the Federal law. The law itself was termed by 
O. Howard Wolfe, Cashier of the Philadelphia National 
Bank, as “not a bad sort of banking Act.” The attitude 
of most bankers towards regulations being promulgated 
under the Act, Mr. Wolfe declared, was one of “puzzled 
interest.” He added: 7 

They are naturally interested because their business is affected in every 
direction by these by-products of law. ‘They are puzzled because they do 
not quite know what to expect next by way of a new regulation, and 


because frankly some of the regulations already issued are not easy to 
understand. 

I took the trouble to count the various places in the Act where pro- 
vision is made for discretionary power to be exercised by rule or regulation. 
Confining the count only to the sections of the Banking Act of 1935 which 
affect practically all of us, I found there are 48 places where discretionary 
power is given. It is a problem of no mean importance, therefore, to 
master banking law as it is to-day or may be to-morrow. 


The subject of bank taxation was discussed by Charles H. 
Mylander, Vice-President of the Huntington National Bank, 
Columbus, Ohio, who declared that “the average American 
is vitally interested in bank taxation because solvency may 
depend to a large degree upon the way in which the taxing 
power is exercised upon them.” To prove his point Mr. 
Mylander cited earnings figures which showed that. in the 
vear ended June 30 1934, “for the United States as a whole. 
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National banks used $14.89 out of each $100 of net operating 
earnings before taxes in payment of taxes; but in seven of 
the 12 Federal Reserve districts the percentage of earnings 
used for taxes was above the average. It was in practically 
these same seven districts that the greatest number of bank 
failures occurred in those hectic years from 1920 to 1983. 

Moreover, he said, “the great majority of the States which 
are still clinging to the old method of taxing banks upon 
the value of their shares are to be found within the 
boundaries of those same seven Federal Reserve districts. 

As an example of how far taxation can go, Mr. Mylander 
gave figures from the annual report of the Federal Deposit 
Insurance Corporation, showing that in the year 1934, in 
the 1,186 State banks, not members of the Federal Reserve 
System, which had deposits averaging less than $100,000, on 
the average $34.20 of every $100 of operating profits went 
for taxes. Mr. Mylander urged, therefore, that bankers 
include in their public relations program “a plank that will 
bring home to Mr. Average American the self-evident truth 
that banks, dealing as they do only in intangible property, 
are not proper subjects for property taxation; that the true 
measure of the prosperity of a bank, and therefore its 
ability to pay taxes, are the earnings it can make.” 

The way to get the government out of the lending business 
is for the banks to demonstrate that they are not only able 
but willing to take over the bulk of the sound credit risks, 
A. C. Brown, President of the Ohio Citizens Trust Co., 
Toledo, Ohio, told the conference. “Governmental influ- 
ence in the field of private lending will be halted,” he 
continued, “only after it is generally acknowledged that 
there is no need for its participation.” 

Mr. Brown cited examples of individual bankers who 
have been successfully meeting competition with government 
agencies by pointing out to borrowers that the expense of 
securing a loan from these agencies, when fees as well as 
interest are included, is greater than the expense of a loan 
at the banks, even though the rate the banks charge may 
be higher. Others, he said, are building up their local busi- 
ness by visiting farmers either personally or through a 
representative, to let them know that the banks are inter- 
ested in taking care of legitimate financial requirements. 
This same policy, he said, is being carried out on a State- 
wide scale in Kansas, where the bankers’ association has 
inaugurated a movement to increase good-will, loans and 
earnings. One of the features is a co-operative advertising 
campaign, aimed at (1) fuller utilization of bank credit, 
and (2) an improved public attitude toward banks. He 
continued : 

The time has come for aggressive action; mere opposition and criticism 
will not suffice. It is not enough for bankers of the country to say that 
the granting of credit must be restored to private instrumentalities and 
that phase of the government’s business relinquished. It is their obligation 
to do the job and to begin now. The commercial banking machinery of 
the country is entirely adequate to care for the legitimate credit needs of 
the people, which have been serviced for the past two or three years by 
government-sponsored agencies. 


Challenging a recently-published statement that there is 
an “apparent loss of public confidence in banks,’ William 
A. Boyd, President First National Bank, Ithaca, N. Y., 
asked why, if this were true, bank deposits are constantly 
increasing. He went on to say: 

I maintain that any banking institution which has continued to serve 
its community since the trying days of 1929 must be enjoying the respect 
and confidence of that community, and I am sure that the very large 
majority of banking institutions which have come through this depression 
have never had to regain public confidence. 

Having public respect and confidence should lead us to secure and main- 
tain constantly increasing business connections. 


To do this it is necessary, first, to seek greater efficiency, 
and second, to explain banking functions and services to 
the public. 

A reference to the conference appeared in these columns 
Jan. 25, page 559. 

a 
Active Year for Investment Banking Business Forecast 
by O. G. Wood, President of Investment Bankers 
Association at Mid-Winter Meeting of Board of 
Governors—Membership at New High Mark 

Addressing the mid-winter meeting of the Board of Gov- 
vernors of the Investment Bankers Association at the Seaview 
Golf Club, in Absecon, near Atlantic City, N. J., Orrin G. 
Wood, President of the Assoziation, said on Jan. 25 that 
according to present indications the investment banking 
business will have an active and favorable year in 1936. Mr. 
Wood, who is a partner of Estabrook & Co., Boston, Mass.., 
also stated: 


There is every indication that in 1936 there will be a continuation of the 
refunding operations that were the outstanding feature of the investment 
banking business last year. 

In addition, however considerable thought now is being given to new 
capital requirements and I believe this will be come an active factor in 1936 
if the improvement in general business conditions, noted in recent months, 
continues. 


At the closing session on Jan. 26 Mr. Wood reported to the 
Governors that membership of the Association has reached 
a new high figure of 713; this peak was reached after appli- 
cations of 27 firms had been accepted by the Board on Jan. 
sin The previous high number was 702 members in June 

It was announced that the Spring meeting of the Board of 
vovetnors will be held at White Sulphur Springs, W. Va., 
May 13-17. 
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Record Number of Credit Unions Organized During 
1935—-Federal Charters Granted to 826 and State 
Charters to About 600 

During 1935 a total of 826 Federal credit unions were 
organized and chartered under the Federal Credit Union Act 
of 1934, and approximately 600 additional credit unions were 
chartered under State laws—a total number surpassing all 
previous records, according to C. R. Orchard, Director of 
the Credit Union Section of the Farm Credit Administration, 
which supervises Federal activity in this field. Small 
groups of factory and office employees and community 
groups have organized altogether 904 Federal credit unions 
in addition to approximately 3,000 now operating under 
State charters, Director Orchard said. He continued: 

Federal credit union activity has brought new life to the 25-year-old 
credit union movement in this country. About 100,000 men and women 
who are members of the new Federal credit unions saved over $2,000,000 
during 1935, and all told Federal and State credit unions now have approxi- 
mately 800,000 members with savings of more than $50,000,000. 

Ordinarily, credit union members do not have bank accounts and begin 
saving systematically for the first time through these organizations. The 
idea of saving money in emall amounts of as little as 25c. a month and of 
creating a source of loans at reasonable rates has attracted the attention 
of thousands of people who have a keen interest in these co-operatively 
owned and operated credit institutions of their own. State and Federal 
credit unions are now operating in 44 States and the District of Columbia, 
and in practically every type of industrial and manufacturing concern, as 
well as in offices, church groups and farm communities. 

Members of credit unions have the assurance of knowing that their money 
will not be loaned to anyone except a member of their group, usually con- 
sisting of not miore than several hundred people bound together by a 
‘common bond” of association or occupation, such as in a factory, store, 
office, or community. Loans are made only for “provident and productive”’ 
purposes. 

The Federal Credit Union section is perhaps the smallest organization of 
its kind under the Federal government. No Federal funds or capital are 
provided or loaned to credit unions in any way. 


- — 
_—_ 


Federal Seed Grain to Be Available to Northwestern 
Farmers at Fixed Prices AAA Announces—Freight 
Rates to Be Lowered 50% on Holdings of FSCC 


Supplementary supplies of seed wheat and seed oats will 
be available this spring to farmers of Minnesota, North and 
South Dakota and Montana at prices below the market level 
for comparable seed grain, the Agricultural Adjustment Ad- 
ministration announced Jan. 25 The plan has been under 
discussion for some time, the Administration said, and it 
was definitely agreed unon when representatives of the 
Association of Western Trunk Lines, meeting with govern- 
ment officials in Chicago on Jan. 24 agreed to a 50% reduc- 
tion in the freight rate for the seed grain now held by the 
Federal Surplus Commodities Corporation. Chester C. 
Davis, Administrator of the Agricultural Adjustment Act, 
is President of the Corporation. Continuing, the AAA said: 

The wheat supplies include durum wheat and hard red spring wheat. For 
beth types of seed wheat the price per bushel to farmers at country elevators 
will be $1.10, plus freight, plus a 5c. handling charge. The reduction made 
by the railroads means, officials said, that the average freight cost in 
Minnesota and the Dakotas will be about 8c. a bushel. The price of the 
seed oats will be 30c. a bushel, plus freight, plus a 3c. handling charge. 
The deal is being handled for the Commodities Corporation by the Com- 
modities Purchase Section of the AAA. 

The grain will be bought outright by country elevators, on the con- 
dition that until June 1 they sell it to farmers for seed use at the prices 
stipulated by the Corporation. Officials said that under those conditions 
elevators could, if they wished, make local arrangements for farmers to 
trade in enough of their light weight grain to equal the fixed value of the 
tested full weight grain. 

At present most of the spring wheat and oats, and some of the durum 
wheat, is in Minneapolis. Most of the durum wheat is stored in Duluth. 

The Commodities Corporation holds 3,139,915 bushels of hard red spring 
wheat, 1,034,093 bushels of durum wheat, and approximately 2,000,000 
bushels of oats. The grain was turned over to the Commodities Corporation 
a few months ago by the Drought Emergency Seed Conservation Committee 
and Commodities Purchase Section of the AAA. The stocks handed over 
at that time represented the remainder of tested seed grains of adapted 
varieties bought by the committee to relieve the seed shortage caused by 
drought. Much of the seed was sold or otherwise distributed during the 
1935 planting season to farmers in States where the 1934 drought had cut 
into the commercial supply of good seed. 

The Commodities Corporation’s action to-day in making the remaining 
seed available was taken on recommendation of the Seed Conservation Com- 
mittee. The recommendation was based on the findings of a conference 
held in December by officials of State Agricultural Colleges, the United 
States Department of Agriculture and railroads of-the Northwest. That con- 
ference found that rust and drought has resulted in light weight seed 
wheat in practically all of North Dakota, southeastern Montana, northern 
and central South Dakota, and western Minnesota. 

SS ——E 
1936 Directory of Investment Bankers’ Association of 
America 


The Investment Bankers’ Association of America is 
distributing its 1936 Directory. The publication gives a 
comprehensive listing for each member of the Association 
and its registered branch offices, if any; also the members of 
the Board of Governors and the personnel of the national and 
group committees. The constitution and by-laws of the 
Association are also included in the Directory. 

einhinenenntiimsininactiiits 
Mid Winter Meeting of New York State Bankers’ As- 
sociation—Committee on Federal Legislation Urges 
Consideration By Members of Fletcher Mortgage 
Bank Bill 

A recommendation that ‘‘careful consideration” be given 

by members of the New York State Bankers’ Association to 
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the Fletcher Mortagge Bank Bill was made at the annual 
mid-winter meeting of the Association on Jan. 27 by its 
Committee on Federal Legislation. 'The meeting was held 
in New York City at the Federal Reserve Bank of New 
York. The Committee is under the Chairmanship of 
George V. McLaughlin, President of the Brooklyn Trust 
Company, Brooklyn, N. Y. 

Reference was made in the report to the Banking Act of 
1935, and it was stated that owing to the fact that the Act 
has been in effect less than six months, the Committee is of 
the opinion that experience thereunder has not yet been 
sufficient to indicate whether amendments thereto may be 
desirable. The Committee therefore feels that no changes 
in the Federal banking laws should be recommended at this 
time.’’ The report noted that the Fletcher Mortgage Bank 
Bill was a measure held over from the last session of Congress, 
and outlined the substance of the bill as follows: 

1. It would provide for the creation of a Federal Mortgage Bank, 90% 
of the capital of which would be supplied by private stockholders, including 
banks. 

2. The proposed mortgage bank would be authorized to purchase, or 
or lend upon, first mortgages based on improved urban real estate, including 
certain types of mortgages not at present eligible for insurance under the 
National Housing Act. 

3. Standards of quality are laid down to prevent the acquisition of low- 
grade mortgages. . 

4. After the first 18 months, the proposed mortgage bank would be 
limited to dealings with its own stockholders in purchasing or lending on 
mortgages. 

5. Six of the bank’s nine directors would be elected by stockholders in a 
manner similar to elections of directors of Federal Reserve banks. Any 
individual, partnership or corporation may become a stockholder. 

6. Initial capital would be $10,000,000. The bank would be empowered 
to issue debentures to a total not exceeding 12 times its capital and surplus. 


The report further said: 


The purpose of the proposed mortgage bank is to provide broader market- 
ability and liquidity for urban real estate mortgages, and a higher degree of 
stabilization of mortgage practices and interest rates. The Committee 
believes that the operatioss of the proposed bank would be particularly 
beneficial in providing a market for certain urban real estate mortgages 
which, for reasons apart from soundness, are not eligible for Federal Housing 
Administration insurance, and which enjoy little or no marketability at 
the present time. The proposal to finance ths mortgage bank largely with 
private capital is a step in the right direction, in the opinion of the Com- 
mittee. 

Because of the fact that conditions in the real estate mortgage field vary 
so widely in diffzrent parts of the State, the Committee does not feel that 
a flat recommendation in favor of the Fletcher bill should be made to all 
members of the Association. However, it is suggested that members 
study the bill with a view to determining whether the proposed Federal 
Mortgage Bank would be of assistance to their operations and of benefit 


to their communities. 
ee 
Mid-Winter Meeting of New York State Bankers’ As- 
sociation—Pension Plan For Bank Employes Out- 
lined By H. H. Griswold—C. F. Kettering Stresses 
Need of Bankers and Others To Aid In Country’s 
Development 

Charles F. Kettering, Vice President of the General 
Motors Corperation, was the speaker at the banquet on Jan. 
27 of the mid-winter meeting in New York of the New York 
State Bankers’ Association. The banquet was held at the 
Hotel Roosevelt. Mr. Kettering said, according to the New 
York “Journal of Commerce’’ that the cause of our diffi- 
culties was due to the fact that technological development 
had been blamed for the depression, and the belief was ex- 
pressed by him that ‘‘we are too far behind in our develop- 
ment” rather than too far ahead. The paper referred to 
quotes him as follows: 

I understand from statistics that there are something like $40,000 ,.000,000 
not at work in the American banks. I also understand that there are some- 
thing between 5,000,000 and 10,000,000 men out of work. To me those 
things are simply the opposite ends of the same stick. Technological de- 
velopment has been blamed very largely for our depression. I am per- 
fectly willing to accept that blame as the representative of the technical 
staff of America, but I do not believe that it is because, as a great many 
people have said, we have gotten too far ahead. I think it is because we 
are too far behind in our development and I think the measure of how far 
behind we are is represented by the $40,000,000,000 out of work and the 
5,000,000 or 10,000,000 people out of work, because if we had developed 
industries at the rate that we should we would have been shy both capital and 
labor. 

The New York ‘‘Sun”’ thus quoted him: 


Banks, he said, had lived for many years upon the theory that what they 
had to sell was accommodation. Mr. Kettering remarked: 

‘‘{ don’t think you are accommodating anybody as much as you are 
yourselves when you make a loan to-day. You are selling your services 
and you have the right to sell them at whatever the commodity price is, 
which, I understand, is quite low at the present time.’’ 


The following further extracts from Mr. Kettering’s re- 
marks are from the New York ‘‘Times.”’: 


‘‘IT am here to apologize to you,’’ he continued, ‘‘not so much because 
of our inability to do the things that need to be done, but because of thea 
lack of recognition that these things needed to be done. You are as much 
to blame for that as we are.’’ 

Mr. Kettering said it was the business of bankers as well as others to 
recognize that ‘‘your business and our business and everybody else’s de- 
pends upon the general welfare of the country. Now perhaps there is 
nothing any more difficult in the world than to develop a new business, 
because any new business coming in to the picture is always looked at in 
a very critical fashion. We are just going through a stage at the present time 
where the importance of developing new business is being recognized. . . . 

He said one of the difficulties financiers find themselves in is that they 
are apt to take the appraised value of the physical assets of a concern as 
being the thing which represents the investment factor. 

“T think that is perhaps one of the things that modern banking has 
gone a little too far on, because [ don’t think that the facilities of an in- 
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Gustry naturally represent its progressivenss or its ability to perform,”’ 
he declared. 


From the ‘‘Times’’ we also take the following: 


A plan for providing pensions for bank employees was presented to 
the meeting by H. H. Griswold, President of the First National Bank & 
Trust Co., Elmira, who is Chairman of the Association’s Committee on 
Pensions. The plan was not acted upon, but was merely presented for 
study in accordance with a resolution adopted at the last annual convention 
of the Association, held at Lake George last June. 

It provides for joint contributions by employees and banks, yielding a 
service retirement allowance for life for any employee who attains the age 
of 65, a disability retirement allowance to any employee who, after serving in 
a participating bank for 10 years or more, becomes incapacitated, and a 
death benefit for those who die before becoming eligible for a retirement 
allowance. Employees who leave the employ of a bank before becoming 
eligible to any benefit will have returned to them the amount of their con- 
tributions with accumulated interest, while an employee transfering from 
one bank participating in the pension plan to another participating bank 
will suffer no change in status. When an employee becomes eligible for a 
retirement benefit he may take his allowance in any one of several forms, 
such as a straight life annuity, a refund annuity or an annuity payable as 
long as either he or his wife, or other selected beneficiary may live. 

The report of the Associations’ Committee on Education, 
presented by J. Raymond Roos, cashier, National Com- 
mercial Bank & Trust Company,“Albany, N. Y., as chair- 
man, said in part: 

At no time in history has there been a greater need for technical knowledge 
in banking. Scientific research in banking is just as necessary as in other 
lines of business and industry. That the general character of a bank’s 
assets and liabilities has materially changed during the past 10 years is 
evidenced by the increasing importance of service charges as a medium of 
income, and Personal Loan Departments to stimulate and encourage 
borrowing from financial institutions. . . . 

Industry knows that unless continual study is made of changing conditions 
its product will become obsolete, with disastrous results. The New York 
State Bankers’ Association realizes that unless a thorough and scientific 
study is made of the banking situation as it exists to-day, the profession 
faces the road to nationalization and decadence. 

In the “Wall Street Journal’ of Jan. 28 it was stated: 

Jackson Chambers, President of Gramatan National Bank & Trust Co., 
of Bronxville, submitting a report on bank costs, said that a careful estimate 
of the income received by members last year from account handling charges 
shows collections of between $800,000 to $1,000,000. Five years ago, 
he said, these amounted to less than 10% of the current figure. 

Of the Association’s membership, Mr. Chambers said that about 100 
banks have deposits of less than $5,000,000 and 400 less than $1,500,000. 
Interest on deposits of these banks amount to approximately $350,000,000, 
he said, and due to government and State regulations they are required to 
pay about $6,000,000 less interest than was paid in 1931 and 1932. 

“Even with additional income and savings of interest of $7,000,000,"’ 
he commented, ‘‘80% of our members find it very difficult to operate at 


a profit.”’ 
—— - ~G-- 


Impressive Funeral Services Held for King George V— 
Heads of Seven Powers March in Procession 
—Memorial Services Throughout the World 


King George V of England was buried on Jan. 28 in 
St. George’s Chapel, Windsor, beside his parents, King 
Edward VII and Queen Alexandria. Throughout the entire 
British Empire a period of two minutes’ silence was ob- 
served as a remark of respect to the late ruler, while 
memorial services were held in cities in all parts of the 
world. Elaborate funeral ceremonies were conducted in 
London and Windsor, while for several days before the 
burial the King’s body lay in state at Westminster Hall, 
where it was viewed by more than 800,000 persons. The 
rew King, Edward VIII, gave a formal dinner at Buck- 
ingham Palace on Jan. 27 that was attended by the heads 
of seven European Powers who had come to England for the 
funeral, as well as by Ambassadors and representatives of 
other countries. Most of these dignitaries marched in the 
funeral procession through London streets on Jan. 28, before 
the body was placed on a train for Windsor, where the 
services were conducted by the Archbishops of Canterbury 
and York. . 

The death of King George and the accession of the Prince 
of Wales were described in the “Chronicle” of Jan. 25, 
pages 543-544. A description of the funeral procession and 
the final ceremonies on Jan. 28 is given below, as contained 
in a London dispatch of that date to the New York “Herald 
Tribune”: | 

It was a day of many kings. Great Britain’s new ruler, King Edward 
VIII, walked behind the gun carriage that bore his father. Then came, 
afoot, the King of the Belgians, the Kings of Norway, Denmark, Bulgaria 
and Rumania, 17 princes, including the Crown Princes of Italy, Sweden 
and Greece, Yugoslavia’s Prince Regent, President Alfred Lebrun of France, 
Ambassador-at-Large Norman H. Davis of the United States, and a host 
of other foreign notables, ranging from Soviet Russia’s Commissor for 
Foreign Affairs, Maxim M. Litvinov, to Austria’s Vice-Chancellor, Prince 
Ernst Rudiger von Starhemberg, from Prince Friedrich of Prussia to the 
Maharajah of Dhrangadhra. 

Thousands Injured in Crush 

In gilded state landaus rode the widowed Queen Mary, the dead King’s 
sister, Queen Maud of Norway, the former Queen Victoria of Spain, and 
other members of Europe’s royal families. 

The spectators were packed so densely and mass emotion reached so high 
a pitch that thousands were injured. Most of the cases were attended by 
the ambulance men stationed along the route, who gave treatment for 
fainting and for minor injuries caused by crushing. About 150 persons 
had to be taken to hospitals, and one of them died on the way. When 


the crowd broke through a police cordon at the Marble Arch a man suffered 
a broken leg. 

In contrast to London’s grand procession, with its trappings of state 
and its units of the army, navy and Royal Air Force, was the brief service 
in the chapel at Windsor, where George V was lowered into his vault. 


The memorial service at the Washington Cathedral on 
Jan. 28 was attended by many persons prominent in official 


Chronicle 





721 


life. A Washington dispatch of Jan. 28 to the New York 
“Times” listed some of those present as follows: 

Mrs. Franklin D. Roosevelt came in on the arm of Sir Ronald Lindsay, 
the British Ambassador, while a member of the staff of the Embassy took 
Lady Lindsay to her place. Vice-President and Mrs. John N. Garner, 
Chief Justice and Mrs. Charles Evans Hughes, Justice Owen J. Roberts, 
Justice Pierce Butler and Justice Harlan F. Stone sat with the Ambassador 
and Mrs. Roosevelt. 

The simple service was arranged by British Embassy officials in col- 
laboration with the Right Rev. James W. Freeman and other clergy of 
the cathedral. 

Senators Joseph T. Robinson and Key Pittman headed a Congressional 
delegation which included Representative Sol Bloom of New York, Mrs. 
Bloom and Miss Vera Bloom, Representative John Taber of New York, 
and Representative Edith Nourse Rogers of Massachusetts. 

Secretary and Mrs. Hull, the Secretary of Commerce and Mrs. Daniel C. 
Roper, the Secretary of the Treasury and Mrs. Henry Morgenthau Jr., the 
Secretary of War and Mrs. George H. Dern, and Assistant Secretary of the 
Navy Henry L. Roosevelt were among the Cabinet representatives present. 

i 


Death of George W. Wickersham, Former United States 
Attorney-General—Was Head of Committee Which 
Investigated National Prohibition 


George W. ‘Wickersham, United States Attorney-General 
during the Administration of President Taft and Chairman 
of President Hoover’s National Commission on Law Observ- 
ance and Law Enforcement, died suddenly on Jan. 25 while 
riding in a taxicab in New York City. He was 77 years old. 
Death was caused by a heart attack. Funeral services were 
held on Jan. 28 in St. George’s Episcopal Church in New 
York City, and were attended by more than 1,000 persons, 
including members of the bar, other leaders in public life, 
and friends and relatives. Mr. Wickersham was best known 
to the public for his work as head of the Commission on 
Law Observance and Law Enforcement, which in 1931 filed 
with President Hoover a report on national prohibition 
showing that enforcement was lax in many respects, and 
recommending renewed efforts to enforce the law. 

A brief outline of Mr. Wickersham’s career is given below, 
as contained in the New York “Times” of Jan. 26: 

George Woodward Wickersham, internationally famous as Attorney-Gen- 
eral in the Taft Administration, as head of President Hoover’s national 
survey of crime and law enforcement, and for many other accomplishments 
in public service, was an idealist who fought hard in defense of those 
ideals. 

His attitude on the League of Nations, the World Court, disarmament 
and international conciliation bore that out. He was also a reformer, who 
bitterly attacked the systems of law enforcement in this country and 
pleaded for more humane treatment for prisoners. 

Mr. Wickersham had a tremendous capacity for work, and whatever he 
undertook he carried out with a thoroughness that was one of his most 
marked characteristics. It was partly for that reason and partly because 
of his integrity and ability that President Hovoer appointed him Chairman 
of the National Commission on Law Observance and Law Enforcement, 
which was more popularly known as the Wickersham Commission. During 
two years, from 1929 to 1931, Mr. Wickersham and the other members 
of his Commission delved into every conceivable angle of criminal law 
observance and enforcement, and while the celebrated report on prohibition 
became the magnum opus of the Commission, there were no less than 14 
reports containing 1,600,000 words when the work was ended on 
June 30 1931. 

The main conclusions were that the criminal law enforcement machinery 
in the United States was entirely inadequate and that the annual cost of 
crime was $1,000,000,000. Prohibition, however, was the matter which 
was most closely watched, and when the report, covering some 80,000 
words and containing the individual opinions of the Commission members, 
was published in January 1931 the majority condemned the “noble 
experiment.” 

The Chairman, however, did not share that opinion. With three of his 
colleagues, Mr. Wickersham favored further trial under the Eighteenth 
Amendment and the National Prohibition Act. Less than two years later 
he admitted that prohibition had been a failure and urged that regulation 
take its place. 

The lengthy report which bears his name was much criticized. Observers 
in London described it as a “‘curious and baffling document.” 

As head of this important Commission—one of the many created by 
President Hoover—Mr. Wickersham was very much in the public eye. 
Despite the magnitude of work, Mr. Wickersham found time to make 
speeches and write articles in favor of the League of Nations and inter- 
national disarmament, and he was always in demand as an after-dinner 
speaker or toastmaster at public or semi-public gatherings. 


_ 
——_ 


Death of Governor O. K. Allen of Louisiana—State 
paanwnye Succeeded Senator Long as Political 
eader 


Governor Oscar K. Allen uf Louisiana died suddenly in 
the executive mansion at Baton Rouge on Jan. 28. The 
death of Governor Allen, who was 55 years old, was caused 
by hemorrhage. He had been in poor health for many 
years, and an illness four years ago was almost fatal. Gov- 
ernor Allen was a political associate of the late Senator 
Huey P. Long, and after the latter’s death he succeeded 
him as political leader in the State. James A. Noe, Presi- 
dent pro tem of the State Senate and Acting Lieutenant- 
Governor, became Governor as a result of Mr. Allen’s death, 
and took the oath of office on Jan. 28. A dispatch of that 
date from Baton Rouge discussed the political situation in 
the light of Governor Allen’s death as follows: 

A proclamation declaring a 30-day period of mourning was issued by 
Governor Noe as his first official act, and this was followed by a statement 
in which he promised that there would be no changes in the administration. 

Governor Noe will serve as Chief Executive until May 12, when Richard 
W. Leche, overwhelmingly nominated, which is equivalent to election, in 
the primary of Jan. 21, will take the oath of office. 

Governor Allen, who was nominated on Jan. 21 to the United States 
Senate for the unexpired term of Senator Long, died without knowing the 
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exact result of the poll. Official returns announced this afternoon showed 
that he received 368,115 votes to 160,566 for Frank J. Looney and 7,026 
for Irving Ward-Steinman. Nomination as a Democrat is equivalent to 
election. 

Governor Allen was stricken at the executive mansion at 8:50 o’clock this 
morning. Death came an hour and 50 minutes later, due, Dr. ©. A. Lorio 
explained, to “hypertension and cerebral hemorrhage at the base of the 
tongue and acute edema of the glottis.” 

Mr. Ellender Willi Be Chosen 

Mr. Allen had planned to resign as Governor in a few weeks, permitting 
Mr. Noe to succeed him, and the latter to appoint him to Senator Long’s 
seat, prior to taking the seat as the elected incumbent upon the official 
canvass of the vote in the general election in April. 

Instead, the Speaker of the House, Allen J. Ellender, who was nominated 
last Tuesday to succeed Senator Long for the full term beginning Jan. 3 
1937, will be sent in all probability to the Senate in a few days. 

——O—e 


Death of Dr. Elwood Mead, United States Reclamation 
Commissioner—Supervised Construction of Boul- 
der Dam 


Dr. Elwood Mead, Commissioner of the Bureau of Recla- 
mation of the United States Department of the Interior, 
who supervised the construction of the Boulder Dam, died 
at his home in Washington on Jan. 26. He had celebrated 
his 78th birthday on Jan. 16. Work on reclamation pro- 
jects throughout the United States was halted for five min- 
utes at 11 o'clock, Jan. 29 during the funeral of Dr. Mead, 
by order of Secretary of the Interior Ickes. A personal 
message of condolence was sent to Dr. Mead’s widow by 
President Roosevelt on Jan. 27 which said: 

In the great sorrow which has come to you through the loss of your 
devoted husband, I offer a message of sincere sympathy. 

Dr. Mead was one of the country’s outstanding engineers. He was a 
builder with vision, whose loss will be keenly felt. 


Among tributes made by many other officials was the 
following by Secretary Ickes: 

The death of Dr. Mead is a profound shock to me personally. His 
place in the official family of the Interior Department will be almost 
impossible to fill. He was an outstanding man, famed in his field 
throughout the world. 

As commissioner of the Bureau of Reclamation, Dr. Mead has left for the 
nation many monuments in work well done. Perhaps no man contributed 
more to the planning of Boulder Dam, and certainly no one had a more 
important part in the actual construction of it, than Dr. Mead. If his 
place in the memory of his nation were to rest on that accomplishment 
alone, it would be secure. But there were many other accomplishments in 
his long and exceptional career as an engineer, law-giver, teacher and 
administrator in the field of irrigation. 


Dr. Mead was appointed Commissioner of the Reclama- 
tion Bureau by President Coolidge in 1924. In summariz- 
ing his career, an Associated Press account from Wash- 
ington, Jan. 26, said: 

Dr. Mead was Territorial engineer for Wyoming for 11 years, begin- 
ning in 1888, and was head of the Agriculture Department’s irrigation 
and drainage investigation in the early part of this century. He served for 
a time as professor at Colorado Agricultural College and was Professor 
of Irrigation Practices at the University of California from 1898 to 1907. 

He left the latter institution to become Chairman of the State Rivers 
and Water Supply Commission of Victoria, Australia. He returned in 
1915 to resume his California professorship. 

Mr. Mead was born in Patriot, Ind., and was graduated from Purdue 
University with a Bachelor of Science degree in 1882. He held a civil 
engineering degree from Iowa State College and a Doctorate of Laws from 
the University of Michigan. 

a 
Death of Sir William Peat, Former Auditor of Personal 
Accounts of Late King George V and Queen Mary 


Sir William Peat, who as a member of the accountancy 
firm of Peat, Marwick, Mitchell & Co., of London and New 
York, was auditor of the personal accounts of the late King 
George V and Queen Mary, died in London on Jan. 24. 
Sir William, who was 84 years old, recently relinquished the 
post of auditor to the King and Queen in favor of his son, 
Sir Harry Peat, the present senior partner of the accountancy 
firm. Elsewhere in our issue of to-day we refer to the funeral 
on Jan. 28 of King George. 


— 
— 


Brazilian Ambassador to United States Oswaldo Aranha 


to Be Guest of New York Chamber of Commerce 
on Feb. 6 


Oswaldo Aranha, Brazilian Ambassador to the United 
States, will be the guest of the Chamber of Commerce of 
the State of New York at its next monthly meeting at noon 
on Feb. 6. He is expected to emphasize the need for im- 
proved steamship service between here and South American 
countries. It now takes from 12 to 13 days, on the average, 
to go from here to Brazil by steamer, and it is believed that 
faster ships would encourage more passenger travel as 
well as increase freight traffic between the two countries. 
In addition to discussing transportation facilities, Ambassa- 
dor Aranha will probably touch on the general financial 
situation in Brazil with particular reference to the outlook 
for foreign investment. Thomas I. Parkinson, President 
of the Chamber, will preside at the meeting, which will be 
followed by luncheon. 





- — 
> 


Atlanta Federal Reserve Bank Elects Two Directors— 
Other Banks Re-elect Retiring Members of Board 


The Federal Reserve banks, excepting Atlanta, have re- 
elected Jretiring directors for three-year terms beginning 
Jan. 1 1936, it is shown in the Federal Reserve ‘‘Bulletin”’ 
for January. The Atlanta Bank elected G. J. White a 
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Class A director, and E. T. George a Class B director. 
According to the ‘“Bulletin,’’ all retiring Class C directors, 
who are appointed by the Board of Governors of the Federal 
Reserve System, were oo ted for the three-year term 
beginning Jan. 1. The following is from the “Bulletin”: 


Election of Class A and Class B Directors 


The member banks elected the following Class A and Class B directors 
of Federal Reserves banks for the 3-year term beginning Jan. 1 1936: 


Class A 
Boston—A. L. Ripley (re-elected). 
New York—E. K. Mills (re-elected). 
Philadelphia—Joseph Wayne, Jr. (re-elected). 
Cleveland—R. A. Wardrop (re-elected). 
Richmond—L. E. Johnson (re-elected). 
Atlanta—G. J. White. 
Chicago—F. D. Williams (re-elected). 
St. Louis—J. G. Lonsdale (re-elected). 
Minneapolis—H. R. Kibbee (re-elected). 
Kansas City—E. E. Mullaney (re-elected). 
Dallas—Alf Morris (re-elected). 
San Francisco—T. H. Ramsay (re-elacted). 


Class B 


Boston—P. R. Allen (re-elected). 

New York—W. C. Teagle (re-elected). 
Philadelphia—A. W. Sewall (re-elected). 
Cleveland—G. D. Crabbs (re-elected). 
Richmond—Edwin Malloy (re-elected). 
Atlanta—E. T. George. 

Chicago—N. H. Noyes (re-elected). 

St. Louis—M. P. Sturdivant (re-elected). 
Minneapolis—J. E. O’Connell (re-elected) . 
Kansas City—L. E. Phillips (re-elected). 
Dallas—J. D. Middleton (re-elected) . 

San Francisco—A. B. C. Dohrmann (re-elected). 


Appointment of Class C Directors 


The Board of Governors of the Federal Reserve System appointed the 
following Class C directors of Federal Reserve banks for the 3-year term 
beginning Jan. 1 1936: 

Boston F. H. Curtiss (reappointed) . 

Philadelphia—R. L. Austin (reappointed). 

Cleveland—E. 8S. Burke, Jr. (reappointed). 

Richmond—W. W. Hoxton (reappointed) .* 

St. Louis—J. R. Stanley (reappointed). 

Minneapolis—J. N. Peyton (reappointed) . 





* Since deceased. 
Mr. Hoxton’s death was noted in our issue of Dec. 28, 
page 4105. 


_ — 
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President Roosevelt Nominates Six as Members of 
Board of Governors of Federal Reserve System— 
M. S. Eccles and M. S. Szymczak Retained—Joseph 
A. Broderick, of New York, Appointed for 14 Years 


President Roosevelt on Jan. 27 sent to the Senate the 
names of six of the seven members who will constitute the 
new Board of Governors of the Federal Reserve System as 
provided in the Banking Act of 1935. Under the Banking 
Act the President was directed to appoint a Board of seven 
members, by and with the advice and consent of the Senate. 
The six members of the new Board, who will assume office 
to-day (Feb. 1), received the approval of the Senate Bankin 
and Currency Committee on Jan. 28 when it recommend 
that the Senate confirm the nominations. The Senate con- 
firmed the nominations on Jan. 30. The former Board, 
which goes out of existence to-day, also included the Secre- 
tary of the Treasury and the Comptroller of the Currency as 
ex-officio members. This association is terminated under 
the provisions of the Banking Act. 

The following are those named by the President on Jan. 27: 

Marriner 8S. Eccles, of Utah, selected from the Twelfth (San Francisco) 
Federal Reserve District, and appointed for a term of four years. 

Joseph A. Broderick, of New York, selectsd from the Second (New York) 
Federal Reserve District, and appointed for a term of 14 years. 

M. 8S. Szymezak, of Illinois, selected from the Seventh (Chicago) Federal 
Reserve District, and appointed for a term of 12 years. 

Ronald Ransom, of Georgia, selected from the Sixth (Atlanta) Federal 
Reserve District, and appointed for a term of six years. 

John McKee of Ohio, selected from the Fourth (Cleveland) Federal 
Reserve District, and appointed for a term of 10° years. 

Ralph W. Morrison, of Texas, selected from the Eleventh (Dallas) 
Federal Reserve District, and appointed for a term of two years. 


The Banking Act of 1935 provides that not more than one 
member of the Board shall be from any one Federal Reserve 
district, thus leaving the President the choice of the Boston, 
Philadelphia, Richmond, St. Louis, Minneapolis or Kansas 
City District in the selection of the seventh member, to fill 
the eight-year term. ; 

President Roosevelt retained only two of the old Board— 
Mr. Eccles and Mr. Szymezak. Mr. Eccles served as 
Governor of the now defunct body, which, prior to the 

assage of the Banking Act, was known as the Federal 

eserve Board. Under the Banking Act the title of the 
Governor of the Board was changed to Chairman, and 
during the past four or five months Mr. Eccles had been 
holding that title. It is expected that he will be made 
Chairman of the new Board of Governors since he has been 
named for a four-year term, the maximum time under the 
Banking Act that a member may serve as Chairman. The 
designations by the President of the Chairman and Vice- 
Chairman of the Board are not subject to approval by the 
Senate. The maximum term of a member of the Board is 
that to which Mr. Broderick, former New York State 
Superintendent of Banks, has been appointed—14 years. 
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By this limitation a new member of the Board will eventually 


be appointed every two years. 

The Board on March 1 will appoint Chairmen and Federal 
Reserve agents of the several Federal Reserve banks, whose 
terms end at that time. The terms expired at the end of 
1935 but (as noted in our issue of Dec. 7, page 3621), were 
extended to March 1 by the old Board so that the incoming 
Board could make its own designations to the posts at the 
same time it is required to pass on the Reserve banks’ 
selections of presidents. By the terms of the Banking Act 
each Reserve bank on March 1 will elect, in lieu of its 
Governor, a President, who will be the chief executive officer 
of the bank. The text of the Banking Act of 1935 was 
given in our issue of Aug. 24, page 1170. 

Summaries of the careers of the appointees of President 
Roosevelt follow: 

Mr. Eccles was appointed to the Federal Reserve Board and designated 
as Governor Nov. 10 1934, and has since sarved in that capacity. Under 
the Banking Act of 1935 the title was changed to Board of Governors of 
the Federal Reserve System and the Governor became the Chairman. 
Mr. Eccles came to Washington in January 1934 as an Assistant to the 
Secretary of the Treasury. He was born in Logan, Utah, Sept. 9 1890. 
Prior to coming to Washington he had peen prominent in the West for 
more than 20 years as a banker, business man and industrialist. 

Mr. Broderick was born in New York City in December 1881. He bagan 
his banking career in New York City. After being chief clerk and auditor 
in a trust company, he became an examiner in the New York State Banking 
Department. He was a member of the committee appointed by the Secre- 
tary of the Treasury to work out technical organization of the Federal 
Reserve banks. Mr. Broderick was the first Chief Examiner of the Federal 
Reserve Board, and in 1918 he also became the Secretary of the Board. 
He resigned in 1919 to become a Vice-President in the foreign department of 
the National Bank of Commerce in New York. Ten years later he was 
appointed Superintendent of Banks for the State of New York, serving 
throughout the most difficult period in banking history. 

Mr. Szymczak was appointed a member of the Federal Reserve Board 
on June 13 1933. He was born in Chicago, Aug. 15 1894, received his A.B. 
and A.M. degrees at St. Mary's College, Kentucky, and De Paul Uni- 
versity, and became Professor of Business Administration and Economics 
at the latter university. Subsequently he entered business and at the time 
of his appointment to the Board was Comptroller of the City of Chicago. 

Mr. Ransom is Executive Vice-President of the Fulton National Bank 
of Atlanta and in charge of its trust department. Hs was born in Columbia, 
S. C., Jan. 21 1882. received his LL.B. degree at the University of Georgia 
in 1903 and was admitted to the bar the same year. He engaged in the 
general practice of law in Atlanta until 1922 when he became Vice-President 
of the Fulton National Bank. He has been a director in several corpora- 
tions, President of the Atlanta Olearing House Association, President of 
the Georgia Bankers Association, and for many years has besn prominently 
identified with the American Bankers Association and the Reserve Oity 
Bankers Association. 

Mr. McKee was born in Pittsburgh, Nov. 19 1891 and received his edu- 
cation in the public schools there, Alleghany Preparatory School and the 
University of Pittsburgh, specializing in banking and commerciallaw. He 
has had a wide general experience in busimess and banking. Ih 1931-1932 
he represented the Comptroller of the Ourrency as receiver for insolvent 
national banks in Ohio and Pennsylvania, and subsequently became ex- 
aminer for the Reconstruction Finance Corporation in charge of bank 
reorganizations. Since 1933 he has been Chief of the Examining Division 
of the RFC. 

Mr. Morrison was born in Howell County, Mo., Sept. 7 1882, and edu- 
cated in public schools and college at West Plains, Mo. He began his 
business career in the operating department of a railroad and then engaged 
in the sale of railroad equipment in the United States And various foreign 
countries. He afterward became interested in development of water power 
and the operation of electric power plants which in 1916 were incorporated 
into the Central Power & Light Co., and operated until sold in 1925. Sincs 
then he has been in business in San Antonio and engaged in the development 
ofalargeranch. In 1933 Mr. Morrison served as a member of the American 
delegation to the World Monetary and Economic Conference at London. 


— — 





—_ 


Public Relations and Questions of Policy to Be Dis- 
cussed at Mid-Winter Conference of Trust Division 
of A. B. A.—President Fleming Among Speakers 
anaes to Address Meeting in New York Feb. 
11- 

The program for the midwinter trust conference, to be 
held Feb. 11, 12 and 13, under the auspices of the Trust 
Division, American Bankers Association, at the Waldorf- 
Astoria Hotel, New York City, will cover public relations, 
new business activities, broad questions of policy and operat- 
ing questions, including new developments in connection with 
trust department supervision, the Association announced 
Jan. 27. Informal discussion will be emphasized, the after- 
noon sessions Feb. 11 and 12 being devoted to informal, 
round table discussions under qualified leadership. 

Robert V. Fleming, President of the American Bankers 
Association, will address the conference on Feb. 12 on “The 
Social Significance of Trust Service.” Also included among 
the many speakers scheduled to address the three-day meet- 
ing are Elliott Thurston, Special Assistant to the Chairman 
of the Board of Governors of the Federal Reserve System, 
who will speak Feb. 11 on “Sound Public Relations Poli- 
cies,” and Walter Wyatt, General Counsel of the Reserve 
System’s Board, who will address the attendance on Feb, 13 
on the topic “Supervisory Policies of the Federal Reserve 
System.” The program of the meeting follows: 

First Session, Feb. 11 

Call to order, Merrel P. Oallaway, Vice-President Guaranty Trust Co. 
of New York and President Trust Division, American Bankers Association. 
Address of President Callaway 

Address of Harvey Weeks, Assistant Vice-President Central Hanover 
Bank & Trust Co., New York City. 

Address of Elliott Thurston, Board of Governors of Federal Reserve 
System, Washington, D. O. 

Address of Robert W. Sparks, Vice-President Bowery Savings Bank, New 
York City and President Financial Advertisers Association. 
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Second Session, Feb. 11 

Open forum, ‘‘New Trust Business Development in All of Its Phases’ ; 
discussion leader, Gwilym A. Price, Vice-President and Trust Officer 
Peoples-Pittsburgh Trust Co., Pittsburgh, Pa. 

Third Session, Feb. 12 

Call to order, Robertson Griswold, Vice-President Maryland Trust Co., 
Baltimore, and Chairman Executive Committee, Trust Division, American 
Bankers Association. 

Address of John J. Driscoll Jr., Driscoll & Millet, Philadelphia, Pa. 

Address of R. M. Kimball, Secretary Continental Illinois National Bank & 
Trust Co., Chicago, IIL. 

Address of Robert V. Fleming, President Riggs National Bank, Wash- 
ington, D. C., and President American Bankers Association. 

Address of George C. Cutler, President Safe Deposit & Trust Co., Balti- 
more, Md., and Chairman Committee on Federal Legislation, Trust Division, 
American Bankers Association. 

Fourth Session, Feb. 12 

Open forum, “Duties and Liabilities of the Trustee: (a) Personal Trusts, 
(b) Corporate Trusts”; discussion leader, Austin W. Scott, Professor of 
Law, Harvard Law School, Harvard University. 

Fifth Session, Feb. 13 

Call to order, Mr. Callaway. 

Address of Eugene C. Wyatt, Assistant Trust Officer the Chase National 
Bunk, New York City. 

Address of Walter Wyatt, General Counsel Board of Governors of Federal 
Reserve System, Washington, D. C. 

Address of Robert ©. Effinger, Vice-President Irving Trust Co., New 
York Oity. 

Address of H. N. Andrews, Vice-President Old Colony Trust Co., Boston, 
Mass., and Chairman Committee on Taxation, Trust Division, American 


Bankers Association. 
——_—_<>——_—__— 


New York State Senate Confirms Nomination of W. R. | 
White as Superintendent of Banks 


The nomination of William R. White as Superintendent 
of Banks of New York State was confirmed by the State 
Senate on Jan. 29. Mr. White, who was formerly Deputy 
Superintendent and Counsel of the Department, was nomi- 
nated Superintendent on Jan. 8 by Governor Lehman, as 
noted in our issue of Jan. 18, page 389. He succeeds the 
late George W. Egbert, who died on Dec. 5. 


—_ 





New York Security Dealers Association Re-elects 
Officers 


Oliver J. Troster, of Hoit, Rose & Troster, has been 
re-elected President of the New York Security Dealers Asso- 
ciation for the coming year, it was announced by the Asso- 
ciation on Jan. 27. Other officers were also re-elected as 
follows: 

Frank Y. Cannon, of J. K. Rice & Co., First Vice-President. 

Henry ©. Dick. of F. H. Hatch & Co., Second Vice-President. 

John E. Sloane, of John E. Sloane & Co., Treasurer. 

William Hart Smith, of Hart Smith & Co., Secretary. 

In addition to the above officers, the members of the 
Board of Governors of the Association are: 

Frank Dunne, George A. Elliot, Frank Rizzo, Clarence E. Unterberg, 
H. Prescott Wells, Meyer Willett and P. Erskine Wood. 


—_ 
—_ 


W. D. Shultz Appointed President of Cincinnati 
Federal Home Loan Bank 


‘Walter D. Shultz, deputy member of the Federal Home 
Loan Bank Board since December 1934, was named Presi- 
dent of the Cincinnati Federal Home Loan Bank on Jan. 10, 
it was announced by Harry S. Kissell, Chairman of the 
Board of Directors, following the annual meeting of the 
bank. Mr. Shultz will assume his duties on Feb. 1, succeed- 
ing Herman F. Cellarius, who will become Chairman of the 
Executive Committee and Director of the bank. Mr. Cel- 
larius was the first President of the institution. 


_ 








H. I. Young Elected President of American Mining 
Congress—Other Officers Also Chosen 


At the thirty-eighth annual meeting of the American Min- 
ing Congress, which concluded its sessions in New York on 
Jan. 15, Howard I. Young was elected President for 1936. 
Mr. Young is President of the American Zinc Lead & Smelt- 
ing Co., St. Louis, Mo. Julian D. Conover, of Washington, 
D. C., was elected Secretary, and the following were elected 
Vice-Presidents: 

D. D. Moffat, Vice-President and General Manager Utah Copper Co., 
Salt Lake City, Utah; J. B. Putnam, General Counsel Pickands, Mather & 
Co., Cleveland, Ohio; D. A. Callahan, President Callahan Zinc Lead Oo., 
Wallace, Idaho. 


- 
—_ 


Fourth Conference on Business Education to Be Held 
at University of Chicago June 25 and 26 


“Business Education for Everybody” will be the general 
topic of the Fourth Conference on Business Education to 
be held at the University of Chicago on June 25 and 26 1936, 
under the auspices of the School of Business of the Uni- 
versity. At the opening session of the conference, on June 25, 
the need for business education will be discussed, while 
the afternoon session that day will deal with the general 
topic of possible contributions to general business education 
by certain fields. The two sessions on June 26 will be 
devoted to the topic “The School Situation” at the morning 
session and “Progress in the Schools to Date” at the follow- 
ing session. The University announced that while the ses- 
sions are not open to the public, “educators and business 
men with a definite interest in the topics to be presented 
are cordially invited to attend the conference.” 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 28 for the sale of a New 
York Curb Exchange membership at $40,000, unchanged 
from the last previous sale. 


——— 
The extra membership of Mr. George R. snags on 
the New York Commodity Exchange, Inc., was sold Jan 
27 to Mr. Max L. Young, at $1,700—reflecting an increase 
of $200 over the last previous sale. 

——_@e——— 


The New York Coffee & Sugar Exchange membership of 
Otto Glogau was reported sold on Jan. 24 to Gerald Easton, 
for another, at $4,000, an increase of $200 over the last 
previous sale. 

——_@——- 

A membership on the New York Cotton Exchange changed 
hands Jan. 29 for $12,000, off $1,500 from the previous 
transaction. 

—e—_ 

Arrangements were completed Jan. 25 for the sale of a 
membership on The Chicago Stock Exchange at $5,000, 
unchanged from the last previous sale. 

——_e—— 

Total earnings and profits of the Empire Trust Co., New 
York, during 1935, over all operating expenses and taxes, 
amounted to $361,828, Leroy W. Baldwin, President, re- 
ported to the annual meeting of stockholders, held Jan. 15. 
To this amount, Mr. Baldwin said, should be added $4,550 
recoveries from items previously charged off, making a total 
of $866,378, or $1.22 a share. He stated: 


Continued low rates for money and the light demand for loans have 
kept earnings from the ordinary operations of the banking department at 
an unsatisfactory level. 

Mr. Baldwin attributed the 1935 earnings to an expanding 
volume of business in the trust department, together with 
transactions in the purchase and sale of securities through- 
out the year. The capital notes of the institution, Mr. Bald- 
win told the stockholders, were reduced $700,000 in anticipa- 
tion of maturity and now stand at $2,000,000. He continued: 

In view of the extremely liquid condition of the company and the diffi- 
culty of profitably using these funds upon which 344% interest is paid, 
consideration was given to the advisability of retiring the entire issue 
which matures serially over the next eight years. The retention of the 
nctes, however, increases the ratio of capital to deposits to such a point 
that a substantial increase of deposits can be accepted without increasing 
the company’s capital stock. As the interest paid on capital notes is 
substantially less than the cost of new capital on the basis of dividends 
currently being paid, it was decided to make no further reduction in 
capital notes at this time. 

——@——. 


At the organization meeting of the Board of Directors of 
the Sterling National Bank & Trust Co., New York, Jan. 16, 
William J. Terry was elected Comptroller; William Krasny, 
Walter Freund and Frank Kley, Assistant Vice-Presidents, 
and James G. Hurley, Assistant Cashier. Other officers 
were re-elected. 


. 
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The New York State Banking Department on Jan. 23 
authorized the Merchants Bank, New York, to move its 
principal place of business from 93 Canal Street to 434 
Broadway and also to open a branch office at the 98 Canal 
Street address. 
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The General Motors Acceptance Corp., New York, was 
given permission on Jan. 23 by the New York State Banking 
Department to open a branch office in Beaumont, Tex. 


».... 
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At the annual meeting of the Corporate Fiduciaries Asso- 
ciation of New York City, Henry A. Theis, Vice-President 
ot the Guaranty Trust Co. of New York, was elected 
President, it was announced Jan. 29. John T. Creighton, 
Vice-President of City Bank Farmers Trust Co., was elected 
Vice-President of the Association, and Irving W. Berry, 
Assistant Trust Officer, Manufacturers Trust Co., was 
elected Secretary and Treasurer. William A. Read, Vice- 
President, Central Hanover Bank & Trust Co.; F. K. Bos- 
worth, Assistant Vice-President, Empire Trust Co., and 
Timothy D. Parkman, Vice-President, Lawyers Trust Co.. 
were elected members of the Executive Committee for a 
period of three years. The Corporate Fiduciaries Association 
was formed in 1919, to afford opportunities for the consid- 
eration of questions affecting trust institutions in their 
fiduciary capacity, and to further personal acquaintance 
among the trust men of the banks and trust companies of 
Greater New York. 


, 
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John J. Kuethen, formerly Vice-President of the Wheatley 
Hills National Bank of Westbury, L. I., was elected Presi- 
dent of the institution at the recent annual organization 
meeting of the directors. He succeeds Francis P. Garvan, 
who retired in order to devote all his time to his New York 
interests, which include the presidency of the Chemical 
Foundation of America. In noting this, the Brooklyn 
“Eagle” of Jan. 20 further stated: 

Mr. Garvan’s son, Francis P. Garvan Jr., was elected a director in place 
of his father and was appointed a Vice-President to fill Mr. Kuethen’s place. 

Mr. Kuethen has been an officer of the bank since its opening in 1920, 
successively as Cashier and Executive Vice-President. All other officers 
were re-elected. 


-. 
— 
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On Jan. 18 the New York State Banking Department 
granted permission to the Solvay Bank, Solvay, N. Y., to 
reduce its capital stock from $150,000 at a par value of $20 
a share to $37,500 at a par value of $5 a share, and subse- 
quently, on the same date, approved plans to increase the 
bank’s capital from $37,500 to $75,000. 

—_@e-——_ 


Henry H. Pierce, State Bank Commissioner for Massa- 
chusetts, announced on Jan. 24 that the Massachusetts 
Supreme Court had authorized the payment of an additional 
dividend of 5% to depositors in the savings department of 
the Lawrence Trust Co., Lawrence. In noting this, the 
Boston “Transcript” of Jan. 24 said: 

The dividend will be payable through the Community Savings Bank on 
March 16 1936. The total sum to be distributed will be $360,852, and 
will bring the total distribution to date to the savings depositors to 
$4,027,395, or 55% of the deposits. , 


———- @ ---—- 


Daniel G. Wing, for many years 
banking circles, died at his home in Brookline, Mass., on 
Jan. 27, after a prolonged illners. The deceased banker, 
who was 67 years old, was born in Davenport, lowa, but 
moved to Boston in 1899. The following year he joined the 
Massachusetts National Bank of Boston as a Vice-President 
and in January 1903 became its President. In the followin 
June, however, the Massachusetts National was consolida 
with the First National Bank of Boston, whereupon Mr. 
Wing was chosen President of the enlarged First National 
and served in that capacity until 1926, when he became 
Chairman of the Board of Directors. This later office he 
continued to hold until September last, when ill health 
forced his retirement. 


rominent in Boston 


——_e—-- 


Winfred H. Lockrow, formerly Auditor of the Union & 
New Haven Trust Co. of New Haven, Conn., was elected a 
Vice-President of the institution by the directors at their 
annual meeting on Jan. 20, it is learned from the New Haven 
“Register” of that date. The directors also elected Richard 
T. Jones as Auditor in lieu of Mr. Lockrow. 

—e———- 


Effective Jan. 20, the Bay Head National Bank, Bay 
Head, N. J., capitalized at $30,000, went into voluntary 
liquidation. It was absorbed by the Ocean County National 
Bank of Point Pleasant Beach (P. O. Point Pleasant), N. J. 

——o—— 


Marhlon G. Snell of Upper Montclair, N. J., has been 
elected a Vice-President of the Citizens’ Trust Co. of 
Schenectady, N. Y., according to Associated Press advices 
from that city on Jan. 14, which added: 

Mr. Snell has for 10 years been a member of the bond department staff 
of the Bankers Trust Co. of New York. For seven years he managed the 
Albany office of the company. Mr. Snell will leave Bankers Trust Feb. 1, 
move to Schenectady, and assume his new work. 
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Two new officers were chosen on Jan. 15 by directors of 
the People’s National Bank & Trust Co. of Belleville, N. J. 
Irwin G. Ross of Ridgefield fills a new post of Executive 
Vice-President, while Henry Dolch of Maplewood replaces 
Fred L. Wagner of Boonton, who resigned six months ago 
as Cashier and Trust Officer. 





&... 


Checks totaling $111,920 will be mailed Feb. 5 to 31,942 
savings fund depositors in the defunct Franklin Trust Co. 
of Philadelphia, Pa., Luther A. Harr, State Secretary of 
Banking, announced on Jan. 21. 

The checks represent payment of 30% of the interest 
accrued and unpaid on savings accounts in the bank to 
Oct. 1 1931, the last date for calculation of interest before 
the bank closed Oct. 6 1931. The interest has been calcu- 
lated at 4%. 

The savings depositors are receiving 30% of the interest 
due to place them on a par with other depositors of the 
bank who have received that percentage of their deposits. 


oo 
wr 


Because of the death of Dr. F. Theodore Nason, last 
April, for many years President of the People’s City Bank 








‘of McKeesport, Pa., a number of changes were made by the 


directors at their recent annual meeting, it is learned from 
“Money and Commerce” of Jan, 25. R. C. Painter, hereto- 
fore a Vice-President, was advanced to the presidency; Dr. 
J. C. Kelly was named First Vice-President; C. E. Palmer. 
Second Vice-President, and Helen B. Stuckslager, Third 
Vice-President. The position of Chairman of the Board. 
held by the late H. R. Stuckslager, was abolished. The other 
officers, T. C. Baird and N. J. Trimble, Cashier and 
Assistant Cashier, respectively, were re-elected. 





Checks for 13%4% of their deposits will be mailed on Feb. 
1, to the 3,338 depositors of the Pennsylvania Deposit Bank 
of McKeesport, Pa., according to an announcement by 
Luther A. Harr, State Secretary of Banking for Pennsyl- 
vania, on Jan. 27. In noting the matter, the Philadelphia 
“Record” of Jan. 28, had the following to say: 

This payment, the fourth since the bank closed Jan. 27 1932, will 
amount to $149,607 and will bring the total distributed to $498,110, or 
434%4% of the net deposit liability of $1,108,198. 

The payment of 15% in August 1984 was made possible by a loan 
of $90,579 obtained from the Reconstruction Finance Corporation in July 
1934. That loan was completely repaid January 29 1935. 
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Liquidation of the bank’s assets since that time has supplied sufficient 
cash to make a 7% payment. A second loan of approximately $74,200 from 
the RFO increased the percentage to 1384%4%. 

—_—_¢@———- 


According to a dispatch from Dallastown, Pa., printed 
in “Money & Commerce” of Jan. 25, H. M. Raab was elected 
President of the First National Bank & Trust Co. of Dallas- 
town at the directors’ organization meeting to succeed the 
late J. C. Heckert. 

—__@e—_— 

J. D. Swigart to-day (Feb. 1) becomes associated with 
the Workingman’s Savings Bank & Trust Co. of Pittsburgh, 
Pa., as Assistant to the President with executive powers 
and a member of the bank’s Executive committee and Board 
of Directors. Heretofore, Mr. Swigart was Chief Examiner 
for the State Banking Department in charge of Western 
Pennsylvania, 

——_@——- 

Earl C. Couch and William J. Rymer have been elected 
Assistant Cashiers of the Forbes National Bank of Pitts- 
burgh, Pa., according to “Money and Commerce” of Jan. 25, 
which stated that Mr. Rymer is Manager of the bank’s Gulf 
Building branch. Mr. Couch was with the Pittsburgh Fed- 
eral Reserve branch for a time, going to the Exchange 
National Bank in 1925. He went to the Forbes National in 
the discount department in 1933. 


-— 





John F. Shultz, Cashier for a number of years of the 
Peoples Bank of Hanover, Pa., was advanced to the presi- 
dency of the institution at the recent annual meeting of 
the directors, we learn from a dispatch from that place, 
appearing in “Money and Commerce” of Jan. 25. He suc- 
ceeds Alvin R. Nissly, who retired after more than 17 years 
of service as President. 
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Directors of the First National Bank of Beaver Falls, Pa., 
at their recent annual meeting made the following changes 
in the bank’s personnel, it is learned from Beaver Falls 
advives printed in “Money and Commerce” of Jan. 25: 
Ek. C. Rebeske, who had been President of the institution, 
was advanced to the position of Chairman of the Board; 
I. S. Anderson was elected President in his stead; S. S. 
Haneuer was named a Vice-President; Bente S. Luce was 
elected Vice-President and Cashier, and C. K. Kennedy was 
appointed Assistant Cashier. 





a 
A 


Hayes Picklesimer, Cashier for some time of the Kanawha 
Valley Bank of Charleston, W. Va., was promoted to be a 
Vice-President while continuing as Cashier, at the recent 
annual meeting of the directors. Previous to joining the 
Charleston bank Mr. Picklesimer was an officer of the West 
Virginia Banking Department. 

——@——— 


Six changes, all in the trust department, were made in 
the official staff of the Central National Bank (formerly 
known as the Central United National Bank) of Cleveland, 
Ohio, by the directors at their annual organization meeting 
on Jan. 16. These changes, as indicated in the Cleveland 
“Plain Dealer” of Jan. 16, were: W. C. Way, corporate 
trust department, advanced to Assistant Trust Officer. 
Arthur C. Knight, Trust Officer in the estates trust depart- 
ment, and J. P. Hance, Assistant Vice-President, made Vice- 
Presidents; R. B. Whitney, Assistant Vice-President, made 
Trust Officer, and F. C. Fulton and W. A. Hiles, Assistant 
Trust Officers, promoted to Assistant Vice-Presidents. 

Stockholders of the institution at their annual meeting 
on Jan. 14 ratified a proposal to shorten the bank’s name by 
eliminating the word “United” from its title, and also ap- 
proved the issuance of $4,000,000 in additional capital funds 
for reserves. In regard to the latter, Cleveland advices to 
the New York “Times” said, in part: 

The bank has accepted the Reconstruction Finance Corporation’s offer 
to purchase, upon retirement of the present preferred stock, a new issue 
of the same number of shares and having the same par value, at a price 
of $24 a share. The old preferred (500,000 shares) was purchased at 
$16 a share. 





a 





The election of George H. Morse as President of the Kent 
National Bank, Kent, Ohio, to succeed the late P. W. Eigner, 
was reported in Associated Press advices from that place 
on Jan. 14. Mr. Morse formerly was Secretary of the 
Mason Tire & Rubber Co., the dispatch said. 





At the annual meeting of the directors of the Ohio Na- 
tional Bank, Columbus, Ohio, M. M. Martin, formerly an 
Assistant Cashier, was promoted to be an Assistant Vice- 
President, we learn from Columbus advices appearing in 
“Money and Commerce” of Jan. 25, which further said: 

Mr. Martin started his banking career in 1919 with the First National 
Bank. He has passed through all departments of the bank and is, at 
present, in charge of promotion activities of the Citizens’ office of the 
Ohio National. President Avery G. Clinger and the other officers were 
re-elected. 





rr’ 
vv 


H. William Brockmann was elected President of the Co- 
lumbia Bank & Savings Co. of Cincinnati, Ohio, at the 
bank directors organization meeting held recently. He suc- 
ceeds W. P. Stamm, who resigned last April because of ill 
health. The new President is a director of the Hamilton 
County Mutual Fire Insurance Co. and Vice-President of 
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the Ringgold Building & Loan Co. Other officers of the 
institution were re-elected as follows, according to the Cin- 
cinnati “Enquirer” of Jan. 28, from which the foregoing 
is learned: William Leiman, First Vice-President; Henry 
G. Hauck, Second Vice-President; G. C. Fahnestock, Cash- 
ier; Louis Schwab, Secretary-Treasurer. 

——_@——_—- 

The newly organized Madison-Crawford National Bank, 
which claims to be the largest chartered in Chicago, [Il., 
since the banking moratorium, and the first chartered in 
the United States this year, opened on Jan, 25 at the corner 
of Madison Street and Pulaski Road. Trueman H. Golightly 
is President of the new bank, which is capitalized at $200,- 
000, all common stock. 

——_@e——_ 

Rudolph E. Reichert, State Banking Commissioner for 
Michigan since 1927, has announced he will resign Feb. 15 
to assume the Presidency of the recently organized Ann 
Arbor Savings & Commercial Bank, Ann Arbor, Mich. 

——_@-——- 


In indicating that the Citizens’ State Bank of Sheboygan, 
Wis., has acquired the State Bank of Plymouth, Wis., from 
the Wisconsin Bankshares Corporation, the Milwaukee 
“Sentinel” of Jan. 22 had the following to say in part: 

The Citizens’ State Bank of Sheboygan has purchased the interest of 
Wisconsin Bankshares Corporation in the State Bank of Plymouth, it was 
learned here yesterday (Jan. 21)... . 

John W. Hansen, President of the Sheboygan bank, will become Presi- 
dent of the Plymouth bank. Mr. Hansen, in announcing the purchase of 
the Bankshares interest, said, however, all other officers and employees 
will be selected from the present personnel of the Plymouth bank. 

The Citizens bank will celebrate its fortieth anniversary this year. The 
bank started in business with a capital stock of $40,000, which has now 
increased to $500,000. Deposits Jan. 1 totaled $6,800,000, making it 
the largest State bank in Wisconsin outside Milwaukee, it was said in 
Sheboygan. 


EE 
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At the annual meeting of the directors of the Merchants’ 
National Bank & Trust Co. of Fargo, N. Dak., C. H. Olson, 
Assistant Cashier of the bank since 1929, was advanced to 
the cashiership to succeed Earl L. Shaw, who resigned to 
become Cashier of the Fargo National Bank, while Lester 
Ek, Smith was named Assistant Cashier to succeed Mr. Olson, 
it is learned from the “Commercial West” of Jan. 25. 


, 





In indicating that depositors of the defunct Union Trust & 
Savings Bank of Dubuque, lowa, were receiving their ninth 
and final dividend, advices from that place on Jan. 22 to the 
Des Moines “Register” had the following to say: 

A total of $52,172, representing the ninth and final payment, will be 
distributed here to depositors by the Union Trust & Savings Bank receiver- 
ship beginning this morning. The total amount paid will be $1,043,510, 
the amount on deposit when the bank closed July 8 1932. 





James A. Reid, succeeds the late H. J. Fischer as Cashier 
and Secretary of the Baden Bank of St. Louis, Mo., having 
been elected to that office at the directors’ annual organiza- 
tion meeting, and Ray H. Wahlbrink, formerly a teller, was 
promoted to an Assistant Cashier, we learn from the St. 
Louis ‘“‘“Globe-Democrat”’ of Jan. 24, which added: 

Reid, prior to joining Baden Bank, had been with the Recon- 
struction Finance Corporation office here, and previously had 
ae with the Mississippi Valley Trust Co. and with Whitaker 

> Co. 

—@e—— 

The payment of final dividends, aggregating $11,035, to 
4453 depositors, by two closed banks in eastern North Caro- 
lina, namely, the Marine Bank of Morehead City and the 
Bank of Newport, was announced on Jan. 20 by Gurney P. 
Hood, State Commissioner of Banks, according to the 
Raleigh “News and Observer” of Jan. 21, which also sup- 
plied the following details: 

To the 261 depositors of the Marine Bank of Morehead City, Mr. Hood 
reported, checks in payment of an 18.3% dividend, aggregating $9,193.46, 
have been mailed to 261 depositors. The checks, representing the seventh 
dividend, make a total of $21,419.81, or 78.38%, paid by this bank to 
depositors. In addition, it has paid preferred creditors $3,757.20 since it 
was placed in liquidation on Sept. 9 1931. 

The Bank of Newport is paying its 182 depositors a 9.5% dividend, 
aggregating $1,841.83. The third payment brought to $43,888.31, or 
59.5%, the amount paid them since the bank closed on Feb. 5 1984. 
Preferred creditors received $571.24 and secured creditors were paid 
$2,120.20. 


. 





A second liquidating dividend (5%) was made payable 
to the depositors of the Continental Bank & Trust Co. of 
New Orleans, La., on Jan. 4 by J. S. Brock, State Bank 
Commissioner for Louisiana, and L. J. Dumestre, special 
agent for the liquidator. The dividend, which amounted 
to 5% of the balances due depositors as of April 6 1933, 
is in addition to a 10% distribution made Dec. 15 1934, 
making the total distribution to depositors since the bank 
closed about $200,000. The New Orleans “Times-Picayune” 
of Jan. 5, from which the above information is obtained, 
went on to say: 

Commissioner Brock and Mr. Dumestre stated that before this could be 
done the liquidator had to repay $463,000 of borrowed funds to the Recon- 
struction Finance Corporation and the New Orleans Clearing House 
Association. 

The Saturday (Jan. 4) distribution to Continental depositors amounted 
= + aa lagu and was paid with checks drawn upon the American Bank 

Tus 0. 
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It is learned from Associated Press advices from Ocala, 
Fla., on Jan. 15, that announcement was made the previous 
day that the controlling interest in the Ocala National Bank, 
established in 1911, had been purchased by the Almours 
Securities, Inc., and its affiliate, the Florida National Group, 
Inc. The dispatch continued, in part: 

George J. Avent of Jacksonville, President of the Florida National 
Group, Inc., was elected President of the Ocala National at a meeting of 
the directors of the bank, yesterday afternoon (Jan. 14). He succeeds 
Clarence Camp of Ocala, who is retiring as an officer of the bank, but 
will retain his interest in the institution, it was announced. 

Dr. M. C. Izlar and Roy V. Ott, Ocala, will continue as Vice-Presidents 
of the bank, which is later to become the Florida National Bank at Ocala. 
Mr. Ott is also to continue as Cashier. 

The new directorate consists of Mr. Avent of Jacksonville, Dr. Izlar, 
Mr. Ott, Harry L. Borland, Ocala, Roger L. Main, Assistant Treasurer and 
Secretary of Almours Securities, Inc., and President of du Pont-Ball, Inc. ; 
J. L. Dart, Comptroller of the Florida National Bank, and C. P. Cobb, 
Assistant Trust Officer of the Florida National; the last three of 


Jacksonville. 
—e—— 


The semi-annual statement of the Standard Bank of South 
Africa, Ltd. (head office London), has recently been re- 
ceived. It covers the six months ended Sept. 30 1935 and 
shows as of that date resources of £73,069,270, of which the 
principal items are: Bills discounted, advances to cus- 
tomers and other accounts, £29,092,820; cash in hand and 
with bankers, and cash at call and short notice, £15,744,876 ; 
investments, £12,718,849; customers’ bills for collection, per 
contra, £8,031,482, and bills of exchange purchased and cur- 
rent of this date (Sept. 30 1935), £3,955,861. The bank’s 
paid-up capital is £2,500,000 and its reserve fund a like 
amount. The directors have declared, the report tells us, 
an interim dividend of 5s. per share (being at the rate of 
10% per annum), subject to income tax, and furthermore 
that the bank’s investments in the aggregate stand in the 
books at less than market value as at Sept. 30, and all the 
usual and necessary provisions have been made. The 
Standard Bank of South Africa, Ltd., was established in 
1862. The New York agency is at 67 Wall Street. 








THE CURB EXCHANGE 


Active trading featured the movements on the New York 
Curb Exchange during most of the present week and many 
new tops were gai all along the line. The preferred 
stocks in the puulic utilities group attracted considerable 
buying, though there were also numerous strong spots among 
the oils, specialties, mining and alcohol shares. On Monday 


the dealings were unusually heavy, the volume of trading 
reaching the highest peak in over 2% years. 

“~ Despite the heavy turnover, prices moved within a com- 
_orereny narrow channel during the brief session on Satur- 


ay. Some of the specialties recorded good gains, particu- 
larly Ainsworth Manufacturing Corp., which moved u 
514 points to 50% and Aluminium, Ltd., pref., which ele. 
a similar gain at 96. Public utilities were in demand though 
most of the buying interest centered in the preferred stocks. 
Mining shares were irregular and some small advances were 
registered among the miscellaneous industrials. The trans- 
fers totaled approximately 685,400 shares against 956,100 
on Friday, while the shares traded in were 457 against 512 
on the preceding day. 

The total stock transactions on Monday showed the 
largest volume in over 2% years, and while prices generally 
continued to move within a narrow range, there were a goodly 
number of shares, especially among the preferred issues, that 
scored substantial gains. Public utility and investment 
trust stocks were the most in demand, though some fair- 
sized gains were registered in the specialties group. Oil 
shares also showed advances, but these were generally small 
and without special significance. Prominent among the 
stocks closing on the up side were such popular issues as 
Ainsworth Manufacturing Corp., 2 points to 52%, 
Aluminium, Ltd., 2 points to 58; American Superpower 
pref., 4 points to 5834; Parker Rust-Proof, 3 points to 83; 
St. Regis Paper pref., 214% points to 68%; Standard Power 
& Light pref., 4 points to 40; Celluloid Corp. pref., 2 points 
to 54; Cities Service pref., 3144 points to 50, and Doehler Die 
Casting, 2144 points to 3434. 

Curb market transactions were again heavy on Tuesday, 
a large part of the trading interest centering around the 
investment issues, specialties and public utilities. New tops 
were registered by Northern States Power A, which moved 
up 25% points to 283g; Community Power & Light pref., 
which gained 3 points to 25144, and Columbia Gas & Elec- 
tric conv. pref., 254 points to 104. Consolidated Mining & 
Smelting advanced 22 points to 230, and Consolidated 
Aircraft, Distillers, Ltd., Lynch Corp., and Reed Roller 
Bearing all moved into new high ground. Investment trust 
issues were represented on the up side by Eastern States Corp. 
pref. A, which advanced 3 points to 36, and Selected In- 
dustries pref., which closed at its best 1935-1936 level. Fisk 
Rubber pref. was higher by 2 points. 

Oil issues and aircraft stocks were in demand on Wednesday 
and public utilities and investment trust shares moved 
smartly upward. Gulf Oil of Pennsylvania and Standard 
Oil of Ohio were the strong stocks of the group and closed 
with substantial gains. Eastern States Power pref. A and 
B broke through to new high levels and Utilities Power & 
Light pref. moved up 54% points to 314%. Other note- 
worthy gains were Alabama Great Southern, 2 points to 42; 
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Bell Telephone of Canada, 4 points to 148; Safety Car 
Heating & Lighting, 2 points to 90; St. Regis Paper pref., 
3 points to 73; Sherwin-Williams, 3% points to 128%, 
and Sun Investing pref., 6144 points to 55. 

Irregular price movements were in evidence on Thursday 
though the volume of sales continued at the high point for 
the year. Specialties were strong and some of the invest- 
ment trust stocks were in active demand at higher prices. 
The preferred issues in the public utility group displayed 
some irregularity following their recent gains, but most of 
them were fairly firm at the close. The transfers for the 
day were approximately 1,260,315 as compared with 126,800 
a year ago. The outstanding advances as compared with 
the previous days’ close were American Hard Rubber, 244 
points to 3814; Cities Service pref., 2 points to 5314; Colum- 
bia Gas & Electric conv. pref., 4 points to 107; Long Island 
Lighting pref. A, 3 points to 8344; National Power & Light 
pref., 2 points to 85; Sun Investing pref., 654 points to 61% 
and Toledo Edison pref. A, 1% points to 110. 

Trading continued brisk during most of the session on 
Friday, and while the gains were not particularly noteworthy, 
they were fairly well distributed throughout the list. Public 
utilities were again in demand and there was considerable 
speculative interest manifested in the specialties. Pitts- 
burgh Plate Glass moved up 4 points to 109 and Colts Fire 
Arms climbed up 4 points to 6934. Lynch Corp. was also 
in demand and closed at 534 with a gain of 5% points. 
As compared with Friday of last week, prices were generally 
higher, American Gas Electric closing last night at 41 
against 3974 on Friday a week ago; American Light & Trac- 
tion at 2034, against 1814; Cities Service at 534; against 
416; Creole Petroleum at 31%, against 2834; Electric Bond 
& Share at 191%, against 1734; Fisk Rubber Corp. at 8%, 
against 7; Ford of Canada A at 2614, against 247g; Humble 
Oil at 73%, against 72; New Jersey Zinc at 75, against 74; 
New York Telephone pref. at 11914, against 116%¢; Parker 
Rust Proof at 814%, against 7714; and Sherwin-Williams Co. 
at 127%%, against 123%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 





Week Ended 


Jan. 31 1936 Foreign 
iGovernment 


























6,508,504) $29,280,000 








Jan.1 to Jan. 31 
1936 
19,777,580 

$126 ,347,.000 
2,368,000 
1,076,000 

$129,791,000! 


Week Ended Jan. 31 
1936 1935 
6,508,504 670,852 
$25,830,000 
704,000 
214,000 


$30,071,000] $26,748,000 











Foreign government... 
Foreign corporate-..-.- 











$113,035,000 











COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Feb. 1), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 0.5% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,647,577,041, against $5,676,933,116 for 
the same week in 1935. At this center there is a loss for the 
week ended Friday of 5.3%. Our comparative summary for 
the week follows: 





Clearings—Returns by Telegraph Per 
Week Ending Feb. 1 1936 1935 Cent 





| 
a 


$2,922,389,071 | $3,085,623,640 
217,732,173 197,749,895 
,000, 253,000,000 


151,000,000 
64,964,226 
54,300,000 
91,900,000 
74,713,263 
73,096,988 
47,396,575 
40,441,884 
22,592,000 


$4.156,778,471 
535,814,220 


$4,692,592,691 


59,300,000 
100,777,000 
87,873,101 
86,928,618 
52,416,703 
42,898,040 
27,333,000 


$4,122,829,051 
583,485,150 


$4,706,314,201 
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Twelve cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 941,262,840 984,340,425 


Total all cities for week $5,647,577,041  $5,676,933,116 —0.5 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 25. 
For that week there is an increase of 5.5%, the aggregate 
of clearings for the whole country being $5,609,169,742, 
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at this center having recorded a gain of 0.8%. 
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re $5,316,657 ,664 in the same week in 1935. Outside 
this city there is an increase of 14.1%, the bank clearings 
We group 


the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
an increase of 0.3%, in the Boston Reserve District of 30.7%, 


and in the Phil 


Cleveland Reserve 


elphia Reserve District of 20.4%. 
istrict the totals are larger by 15.6%, 


In the 


in the Richmond Reserve District by 11.4%, and in the 


Atlanta Reserve District by 0.3%. 


The Chicago Reserve 


District registers an improvement of 13.4%, the St. Louis 
Reserve District of 10.9%, and the Minneapolis Reserve 


District of 17.6%. 
the totals register a 


In the Kansas City Reserve District 
in of 17.7%, in the Dallas Reserve 


District of 3.8%, and in the San Francisco Reserve District 


of 15.3%. 


In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week Ended Jan. 25 1936 


1935 


Inc.or 
Dec. 


1934 


1933 





Federal Reserve Dists. 
ies 


Ist Boston __..12 cit 
2nd New York..12 ‘* 
3rd Philadelphia 9 
Cleveland... 5 
Richmond . 6 
Atlanta....10 
Chicago ...19 
St. Louis... 4 
9th Minneapolis 7 
10th KansasCity 10 
5 
12th San Fran..12 


51,012,473 
211,607,394 





$ % 
194,669,073 
3,563,454,611 
299,325,468 
188,006, 184 
97,047,370 
118,249,081 
350,404,337 
108,673,067 
66,798,432 
107,360,050 
49,162,858 
183,457,133 


+-30.7 

+0.3 
+ 20.4 
+ 16.6 
+-11.4 

+0.3 
+-13.4 
+ 10.9 
+17.6 
+-17.7 

+3.8 
+-15.3 





$ 

211,516,036 
3,113,353,653 
259,128,763 
166,043,580 
85,409,381 
95,737,020 

294,874, 
96,025,962 
70,405,515 
97,867,192 
42,578,086 
157,907,153 


174,291,387 


2,916, 739,019 


285, 102,854 
160, 798,467 
89,552,625 
75,922,477 
236,816,710 
74,419,082 
50,136,818 
79,022,096 
33,420,182 
127,899,322 








Week Ended Jan. 25 





Clearings at— 


1935 


Inc. or 


— 
Ps 





Seventh Feder 


2,624,819 
b 


217,461 
248 614,871 
533,946 
3,003,322 
7,109 
775,967 





$ 
istrict—Chi | 
57,701 





680,015 


2 
3 


8 
saaese * 


Sees: 
BSesees 


~I 
_ 
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Total (19 cities) 


Eighth Federa 
Ind.—Evansville 
Mo.—St. Louis... 
Ky.—Louisville . 
Tenn.— Memphis 
{ll.—Jacksonville 

Quin 


397,251,714 


I Reserve Dis 
b 
74,800,000 
29,679,373 
15,651,314 


b 
347,000 


350,404,337 





64,200,000 
28,452,282 
15,671,78 
b 
349, 


+ 
+4.3 
—Q.1 

b 
—0.6 


294,874,202 


b 
59,200,000 
23,611,682 
— 


273,000 





Total (4 cities) . 


Ninth Federal 
Minn,—Duluth.. 
Minneapolis... 


120,477 ,687 


22,877,865 


108,673,067 





Reserve Dis’ 


trict—Minna 
1,819,471 

43,188,036 

17,631,203 





+10.9 





eapolis 
+18.4 
+13.0 
+29.8 


site 


1,589,037 
48 ,825,307 
16,537,041 





34,056 ,683 
11,423,157 








111 cities; 6,609,169,742) 5,316,657,664| +-6.5} 4,690,846,543/) 4,304,121,039 +26.9 1,297,565 


Outside N. Y. City 
Canada... .....32 cities 





2, 144,841,640 





1,879,571,505 


+141) 


1,655,405, 122] 


1,460,837,308 





310,253,967 


276,741,857 





+121! 


307,839,365! 


223,397,186 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended Jan. 25 





1936 


1935 


Inc. or 
Dec. 


1934 





First Federal 
Me.—Bangor.... 


Mass .—Boston.. 
Fall River... .. 


New Bedford... 
Springfield... 


Conn .—Hartford. 

New Haven... 
R. I.—Providence 
N.H.—Manches'r 


< 
Reserve Dist 
450,735 
1,599,651 
223,533,034 
682,704 


3,560,556 
9,119,400 
386,235 


$ 
rict——-Boston 
415,298 
1,363,962 
171,041,828 
382 


209,916 
431,626 
2,267,777 
1,321,868 
7,206,137 
3,069,818 
6,381,400 
312,061 


32 


— 
wo or 


++++++, ++ 
PE at ot at nt ot 
CON O ors) 


++ 
to 
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365,049 
1,370,790 
186,640,764 
07,431 
214,727 


342,839 


$ 
284,584 


1,514,680 
152,129,326 
564,546 


290,777 





Total (12 cities) 
Second Feder 


N. Y.—Albany.. 
Binghamton. -. 


N. J.—Montclair 
Northern N. J. 


254,354,798 


al Reserve D 
4,431,057 
978,353 
29,100,000 
483,878 
3,464,328 ,102 


35,112,896 


194,669,073 


istrict—New 
13,113,142 


392,014 
3,437,086, 159 
5,937,974 
3,544,995 
2,579,543 


300,000 
17,616,638 
41,898,515 





—16.2 


3, 


211,516,036 


5,223,368 


462,490 
035,441,421 
5,332,551 
2,647,752 
2,643,452 
266,091 
14,529,012 
22,871,504 


174,291,387 


4,970,710 
739,491 
18,135,386 
99,968 
365,908 

2,843 ,283,731 
4,903,179 
2,624,534 
2,111,688 
324,585 
15,798,012 
22,581,827 





Total (12 cities) 


Third Federal 

Pa.— Altoona... -. 
Bethlehem... .. 
Ch 


r 
N. J.—Trenton.. 


3,564,857,679 


Reserve Dis 


543,000 


3,553 454,611 


trict—Phila 
06,010 





b 
179,473 


290,000 ,000 
869,209 
1,921,817 
710,719 
956,670 
3,597,000 





+0.3)3, 


delphiia 
+ 16.6 


113,353,653 


221,745 
b 


303,609 
658,618 
251,000,000 
894,179 
1,964,225 
1,061,527 
847,960 
2,176,900 


2,916,739,019 


266,655 
a349,864 
179,430 
766,440 
277,000,000 
1,358,135 
1,597,934 
1,160,060 
728,200 
2,046,000 





Total (9 cities). 
Fourth Federa 


Youngstown... 
Pa.—Pittsburgh - 


360,483,776 
I Reserve Dis 
b 

b 
45,705,198 
61,905,682 

7.305.500 
1 “oon 


101,302,922 


299,325,468 
trict—Clevel 
b 
b 

40,602,247 
54,957,778 
11,657,100 

1 "wee 


79,806,542 





259,128,763 


285,102,854 


b 





35,805,451 
47,495,141! 
5,909,000 
» “one 
75,655,506 





b 
36,039,139 
52,125,485 

5,082,100 

634,379 


b 
66,917,364 





Total (5 cities) _ 


Fifth Federal 
Ww.Va.—Hunt’ton 
Va.—Norfolk.. --. 

Richmond .... 
8. C.— Charleston 
Md.—Baltimore- 
D.C.—Wash'gton 


217,420,637 
Reserve Dist 
,401 
1,972,000 
31,138,524 
1,013,101 


54,588,484 
19,210,198 


188 ,056,18 


+15.6 


rict—Richm ond 


Lit 


166,043,580 


110,064 
1,943,000 
29,453,185 
988,181 

41 »754,837 
11,160,114 


160,798,467 


276,902 


14,980,528 





Total (6 cities) . 


Sixth Federal 
Tenn.—Knokxvi le 


Fla.— J’ ksonville. 
Ala.—Birm'ham . 


urg 
La.—New Orl’ns. 


108,123,708 


Reserve Dist 
2,761,650 
12,817,723 


97,047,370, 
cict— Atlant! 





22,250,854 


+] +++ 
im | OObeinbo 


— | We bo 
al Bab ot 





hitetble 


++ 
nas 
ab et nd 


85,409,381 


2,147,865 
10,477,147 
34 000 


11,008,000 
12,791,949 


b 
125,553 
22,309 ,568 


89,552,625 


1,500,000 
9,814,936 
,000 ,000 
651,836 
307 ,988 
8,228,031 
7,666,638 
=~ 


120,356 
22,907,893 





Total (10 cities) 


118,587,808 








SS 


118,249,081] + 





wlie ownoonnebp 


S 


95,737,020 





75,922,477 





1,679,80 
432,680 
476,142 

2,168,151 


+16.5 
+33.3 
+2.9 


7,806 
255,565 
1,473,194 


1,225,828 
844 


169.056 
1,273,242 





Total (7 cities). 


Tenth Federal 
Neb.—Fremont ~. 


Ged deccoe 
Kan.—Topeka .. 
St. Joseph... 
Wichita 
Mo.—Kan. City. 
Colo.—Colo. Spgs. 
Pueblo 


78,580,156 


Reserve Dis 


66,798,432 





trict—Kans 
71,234 
52,186 


72,169,696 
423'615 
441.919 


+17.6 


as City 
—7.7 
+87.0 
+-47.4 
+12.6 
—1.0 
+1.3 
+8. 
+ 20.4 
+9.6 
+28.9 


70,405,515 


77,564 


358,179 


50,136,818 


1,270,127 


15,526,495 








Total (10 cities) 


Eleventh Fede 
Texas—Austin .. 
Dallas 


La.—Shreveport. 


126,411,912 


ral Reserve 
1,018,880 

39,020,826 
6,213,857 


2.716.910 


107,360,050 


District—Da 


2,115,061 





+17.7 


llas— - 
—26.5 
—0.3 
+32.4 
+12.3 
+28.5 


97,867,192) 


769,945 
32,942,687 
4,674,594 
2,431,000 
1,759,860 


1,850,000 
1,676,552 





Total (5 cities). 


Twelfth Feder 
Wash .—Seattle_. 


Utah—S. L. City 
Calif.—L. Beach. 


Sacramento... 
San Francisco. 


Total (12 cities) 


51,012,473 


al Reserve D 
29,522,657 
7,641,000 
570,971 
22,215,395 


1,451,930 


49,162,858 


istrict——San 
21,894,188 


901,464 
2,352,801 
4,203,030 

108,959,789 
1 


eaten 





1,313,986 


+3.8 


Franci|jsco— 


+++ 
te 


+++4 + 


-+- 


42,578,086) 





4,769,002 
94,670,119 
1,437,401 
28 ,666 
1,053,820 


33,420,182 


16,234,047 





211,607,394 


183,457,133 


| @ ORR ROS & 


+/+ 
-_ | 
al;ow 


157,907,153) 127,899,322 





Grand total (111 
cities) 


Outside New York 


5,609,169,742 


5,316,657,664 





+5.5 


4,000,240,54314, 206,121,090 





2,144,841,640 





1,879,571,505 


+14.1 





1,655,405, 122! 1,460,837,308 





Week Ended Jan. 23 





Clearings at— 


1936 


1935 


Inc. or 
Dec. 


1934 


1933 





New Westminster 
Medicine Hat... 


3 

109,902,279 
94,321,229 
34,534,003 
16,673,754 
15,282,698 
3,372,732 
2,021,711 





$ 
103,250,816 
85,860,663 
37,525,661 
11,512,653 





elite 


% 
oo rib 


+ 


4+ 
aw 
rm BO on 


| ++ 
etoped, 





aIS Sk wSineSihe rvs wo: 
im tn to AOSD RANNORONPEMWARARBOWORDOOM 


Oe I 


$ 
142,591,830 





be 
& 
os 
ee 
al 


eye 


Be 


384,869 
379,030 
458,894 


$ 
76,678,771 





Total (32 cities) 





310,253,967| 276,741,857 | 





+12.1] 307,839,365} 223,397,186 





a Not included in totals. b No clearings available. 


* Estimated. 
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THE ENGLISH GOLDYAND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 15 1936: Bio 


The Bank of England gold reserve against notes amounted to £200,- 
160,801 on the 8th inst. as compared with £200,050,796 on the previous 
Wednesday. 

In the open market about £1,100,000 of bar gold was disposed of at the 
daily fixing. 

The judgment of the United States Supreme Court that the Agricultural 
Adjustment Act was unconstitutional, followed by President Roosevelt's 
proclamation extending for one year the Gold Reserve Act of 1934 under 
which the dollar was devalued, adversely affected the dollar which weakened 
in terms of sterling. The sterling price of gold did not, however, decline 
to a corresponding extent, as, owing to the small amounts available, the 
general demand was sufficient to maintain prices at an appreciably higher 
premium over exchange parities. 


Quotations during the week: 
Equivalent Value 
of £ Sterling 

12s. 0.65d. 

12s. 0.60d. 
12s. 
12s. 
40s. 9d. 12s. 
40s. 944d. 12s. 

140s. 10.67d. 12s. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.: 


Imports 
British South Africa 
British West Africa 
British India 

New 

Netherlands 


Fra 


Per Fine 
Ounce 











£2,733 ,323 £1,124,420 
The SS. Naldera which sailed from Bombay on the 11th inst. carries 
gold to the value of £664,000 consigned to London. 
The Transvaal gold output for December 1935 amounted to 906,496 
fine ounces as compared with 909,550 fine ounces for November 1935 and 
866,037 fine ounces for December 1934. 


SILVER 

A fall of 5-16d. on the 9th inst. brought the quotation to 20%d., at which 
t remained unchanged until to-aay, offerings, consisting a ee re-sales 
were absorbed by Indian Bazaar Easing for Srompe shipment. 

To-day, following weaker advices from Bombay, there was a recuzrence 
of Indian re-selling, whicn, comin ona poorly-supported market, depressed 
the price sharply to 20 1-16d. 

The American Treasurv made some purchases on the afternoon of the 
9th. iinst., ana gave further support to-day, buying a little more treely 


following the fall. 8 
© market is sensitive and present conditions afford little indi 
to the outlook, which remains very uncertain. adication as 


The following were the United Kingdom imports and e rts of sil 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.: — 


Imports 





pre 
United States of America. 
Dritienh India. . ...<<«cc 
Palestine 


£101,013 
392,580 








£437 ,007 
Quotations during the week: . 


IN LONDON 
Bar a > Per Oz. 


IN NEW YORK 
(Per Ounce .999 Fine) 

Tae, Biren scnnce denn oe 
Me. . Wawdks dao kunabaskul ee 
RG nnd 50 cents 
iy Be xk éie coo ee So 50 cents 
Jan. 50 cents 


Std. 


Jan. 
Jan. 


Jan. 


The highest rate of exchange on New York recorded dur ng the period 
from the 9th inst. to the 16th inst. was $4.98 4 and the lowest $4.93 % 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan. 25 Jan, 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31 
Silver peroz... Holiday 20d. Closed 20d. 19 9-16d. 19 11-16d. 
Gold, p. fine 02.140s.7 4d. 140s. 9d. Closed 140s. 8d. 140s. 8d. 140s. 9d. 
Consols,24%%%. Holiday 85% Closed 8554 85% 85% 


British 34% 
War Loan... Holiday 106% Closed 106 % 106% 106% 
Closed 118 118% 118% 


British 4% 
1960-90 Holiday 118 
(in cents) in the United 


The price of silver per ounce 
States on the same days has been: 
Bar N.Y.(for.). Closed 44% 44% 
U.S. Treasury. 50.01 50.01 50.01 


U. 8S. Treasury 
(newly mined) 77.57 77.57 77.57 


4434 
50.01 


77.57 


4434 
50.01 


77.57 


44% 
60.01 


77.57 








CURRENT NOTICES 
—Mead A. Lewis has been admitted as a general partner in the firm 
of Dick & Merle-Smith, members of the New York Stock Exchange. 


—C.G. Novotny & Co., Inc., 80 Broad St., New York, has prepared a 
list of State and municipal bonds yielding from 3.75% to 4.62%. 

—Harry L. Hoglander, member New York Stock Exchange, has been 
admitted as a general partner in Bul, Eldredge & Popper. 

—David J. Greene has withdrawn as a partner from Leo G. Siesfeld & 
Co., and will make his office at 30 Broad St., New York. 
” —James Talcott, Inc., has been appointed factor for the Manart Textile 
Co., N. Y. City, distributors of cotton goods. 

—Meredith C. Jones has been elected Vice-President of Kenneth H. 
Bitting & Co., Inc., of Sc. Louis, Mo. 

e 
—Campagnoli & Co., Inc., 41 Broad St., New York City, has issued an 
of Utah-Idaho Sugar Co. 


Feb. 1 1936 


STRASSBURGER & CO. 


133 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 


" Members: New York Stock Exchange—San Francisco Stock 
Excha n Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 


Direct Private Wire 


San Francisco Curb Exchange 
Jan. 25 to Jan. 31, both inclusive, compiled from official sales list 


July 1 

1933 to 

Dec.31 
1935 


Chronicle 




















Range Since 


. € 
ve Loe Jan. 1 1936 


of Prices 





High 


50c 

162% 

59c 
20 


Low 





Stocks— 


P 
Alaska-Treadwell 5 50c 50c 300) 10c 
100 499}! eis 


3 
1.75 
1 


Amer ‘lel & Tel 

American Toll Bridge... .1 
Anglo Natl Corp * 
Argonaut Mining 

z Atlas Imp Diesel B 
Aviation Corp 
Bancamerica-Blair 

Bunker Hill & Sull 

Calif Art Tile A...... sun® 
Cn GD. 6 oe sesdooele 


* 


Crown-W ill 2d pref 

Elec Bond & Share 

Ewa Plantation 

Gladding-McBean 

Great West Elec-Chem..--. 
Preferred 





McBryde Sugar 5 
Menasco Manufacturing -- 
Monolith Port Cem pref.10 
Mountain City Copper-.-- 
North Amer Aviation 
North American Co 

z Occidental Pete 

O’Connor Moffatt 

Onomea Sugar 20 
Pacific American Fisheries5 


1) 


g 
hs 
$ 


x 
od 
-_ mD 
nN 


Pacific Eastern Corp 


on RR 


0 
Pac Port Cement pref. .100 
Pacific Western Oil 


Park Utah Mines 

Radio Corporation 
Radio-Keith-Orpheum - . - 
Republic Pete 1 
Richfield Oil pref 
Schumacher W Br 





asa 
KARR KR 


= 


me 


oy mRNA MNOS mon 
00 wm Or 00 





Shasta Water 
Silver King Coalition....5 
Southern Calif Edisoa.- .* 


Es 6K 


South Pac G G pref.._.100 
Super Port Cement A-....* 
United Corp * 
United States Pete 

United States Steel -.- -- < 
Waialua Agriculture ----_20 
Warner Brothers Pictures * 
West Coast Life 5 
Western Air Express 


oh ce Same momw” 


cS 
Shes 


toe 
oo wt 
x 

















2 
9%! 1,630 











CURRENT NOTICES 
—Fred. Loeb & Co., members of the New York Curb Exchange, have 
announced the removal of their offices to 39 Broadway, New York City. 


—Washburn & Co. announce that John Kormendi, formerly of Kidder, 
Peabody & Co., is now associated with them in their New York office. 








CHANGES IN NATIONAL BANK NOTES 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 





Amount Bonds National Bank Circulation Afloat on— 
on Deposit to 
Secure Circula- 
tion for National 


Bank Notes 





Legal 


Bonds Tenders Total 





$ 
473,146,661 
498,690,117 
529,721,057 
573,028,022 
618,911,862 
749,739,485 


$ 
a472,546,661 
a498,090,117 
a529 ,121 ,057 
a572,428,022 


$ 
b600,000 
b600,000 
b600,000 
b600,000 
600,000 
13,984,735 


Dec. 31 1935... 
Nov. 30 1935..-.-. 
Oct. 31 1985... 
Sept. 30 1935... 
Aug. 31 1935_.-.. 


July 31 1935... 
June 30 1935... 
May 31 1935..--. 
Apr. 30 1935.... 
Mar. 31 1935.... 
Feb. 28 1935...- 
Jan. 31 1935.... 





Dec. 31 1934..-- 


330,642,140 
478.777 ,490 
657,937,080 
677,472,540 
684 .354.350 





220,605,430 
244,006,952 
271,360,682 
430,477 ,157 
653,340,478 
671,167,407 
678,.808.723 





550,975,223 
553,161,838 
418,780,298 
214,371,617 
205,204,723 
209,127,752 





769,095,645 
794,982,175 
824,522,520 
849,257,455 
867,712,095 
876,372,130 
887,936.475 





$2,353,595 Federal Reserve bank notes outstanding Jan. 2 1936, secured by 
lawful money, against $2,432,763 on Jan. 2 1935. 

a {ncludes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. S. 2% Consols 1930 deposited with U. 8. Treasurer. 

* Includes $300,000 bonds which were on deposit although circulating notes had 
been retired by deposit of that amount of lawful money. 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Dec. 2 1935 


and Jan. 2 1936, and their increase or decrease during the 
month of December. 


















Volume 142 
Nattonal Bank Notes—Total Afloat— 
SE Sn Ee Bs. dob cabdddebdsdoddc odcssetsensoessues $498,690,117 
De ene ee BORE. cabcacecesoconesncenssnunnnaeeios 25,543,456 
Amount of bank notes afloat Jan. 2 1936........................ $473,146,661 
Legal Tender Notes— 
Amount deposited to redeem National bank notes Dec. 2..........--. $498,090,117 
Net amount of bank notes redeemed in December.................. 25,543 ,456 





















NATIONAL BANKS 





The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 


Jan. 20—The First National Bank of Spearman, Tex..__.....-. 

Effective Jan. 15 1936. Liquidating agent, me ¥ Campbell, 

Spearman, Tex. Absorbed by First State Bank of Spear- 
man, Tex. 

Jan. 21—The First National Bank of La Grande, Ore___._...-.. 
Effective Nov. 20 1935. Liquidating agent, J. H. 
care of the First National Bank of Portland, Ore. 
by L First National Bank of Portland,’ Ore., Charter 

oO 


Jan. 24—The Bay Head National Bank, Bay Head, N. J..-...-.. 
Effective Jan. 20 1936. equers agent, Samuel O. Forsyth. 
604 Main 8St., Bay Head, N. bsorbed by the ‘‘Ocean 
County National Bank of Point Pleasant Beach,’’ N. J., 
Charter No. 5712. Post office, Point Pleasant, N. J. 





DIVIDENDS 
Dividends are grouped in two separate tables. 





current week. 


have not yet been paid. 
The dividends announced this week are: 


Capital 
$25,000 
125,000 


30,000 


In the 
first we bring together all the dividends announced the 
Then we follow with a second table in which 
we show the dividends previously announced, but which 


Amount on deposit to redeem National bank notes Jan. 2 1936....a$472,546,661 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

















Per When | Holders 
Name of Company Share | Payable\jof Record 
BE GEES db dle hb btbnntibvesdvichbour 50c |Feb. 15\Jan. 31 
Affiliated Products — Dviadobvnttiwesbaad 5c |Mar. l1iFeb. 14 
Es. PEE no powdcodccdiaceance $1 |Mar. 2/Feb. 20 
SE dans Hilde bbcodnccosssdsanakss 12%c |Feb. IljJan. 27 
» Class A (extra) Mittin snawbenecakbiieeed oreo Feb. liJan. 27 
Be Ns COED.) a 6 6b o Hk Se aceccuacsnted 5c |Mar.18|Mar. 2 
I ek a onal $134 |Mar. 1/Feb. 15 
Allentown Bethlehem Gas 7% pref. (quar.)_..-- 87 %c |Feb. 10\Jan. 31 
BE TOCTREE CNG. « 6 ct wt ccccsccaccace 25c |Apr. 25 ar. 1 
gamated Leather Cos., preferred... - 50c on: 1}Mar. 19 
BERTIER BIG CO. (GEE. .iccsacscccvvsccocccs 25¢c ar. 2/Feb. 19 
American Credit Indemnity (quar.).........-.- 50c |Feb. IjJan. 15 
American Hide & Leather, 6% pee. (@uaP.).o.< 75c |Mar. 30}/Mar. 20 
American Home Products Pt csasanedu 20c |Mar. 2iFeb. 14 
American Investment Co. of Lilinois A (quar.)_. 50c |Feb. IjJan. 23 
Ct 2) SD tid nn one cnahbbbbehokun 25c |Mar. 2/Feb. 20 
American Metals, preferred.................. h$4 |Mar. 2/Feb. 20 
American Rolling 4 A ee eee 30c |Apr. 15|Mar. 14 
G% preferred (quar.) ......< .c<--20-----e-) SL iApe. 1ISIApe. } 
American Tobacco Co., common.............| $144 |Mar. 2/Feb. 10 
i i hth sa ed tid ib eare $14 |Mar. 2/Feb. 10 
Anaconda Wire & Cable (resumed)... - 25c |Mar. 16/Feb. 14 
Armstrong Cork Ao Perret err Te 7\%c |Mar. 2/Feb. 10 
Artloom Cor Te cme bene eee h$1*q |Feb. 29) Feb. 15 
Atlas Corp "$3 | series A preference (quar.)..._ _- 75c |Mar. 2/Feb. 15 
Bandini |} Veerciouns REESE Rd SR aR ee 5c |Feb. 20\Jan. 31 
Bangor & Aroostook RR. (quarterly)... _-_- 63c |Apr. 1/Feb. 29 
Pee, (OnE)... osscaneebonavacocse $1%4 |Apr. 1/Feb. 29 
Berland Shoe Stores, Inc., 7% we (quar.)._...| $1% iFeb. IljJan. 20 
Blackstone Valley Gas & Elec. (qouar.)...-.- $14 iFeb. IjJan. 28 
Blue Ridge Corp. 64 % pref. tome: Ni Bi at 50c |Feb. IlI\Jan. 28 
Borden +0: common MP cicsecsercocs cee 40c |Mar. 2/Feb. 15 
Dt? tite a) Gt Mh « conbbbubabeséseokheaoe 30c |Mar. 2\Feb. 8 
Bridgeport Machine Co., a. s WN 2d do ceeoe ns Feb. 28/Feb. 20 
Brooklyn Edison Co. (quar. | RPE ES CAE AERTS 2 iFeb. 29;Feb. 7 
Burro ae SOS PE Da deavebsoabnive 15c |Mar. 5/Feb. 8 
Byron Dd oametinsacdthtanakbeabeeakinon 30c |Feb. 15)Feb. 5 
California Water Service, pref. (quar.)....-...| $134 |Feb. 15j/Jan. 31 
Charteied Investors, $5 preferred (quar.).__- -- $14 {iMar. 2/iFeb. 1 
Chase (A. W.) Co. preferred # RESESERRT A 2 2 50c |Feb. 10)Jan. 31 
Chesapeake & Potomac Telep. Co. 30% pret. .... $134 |Apr. 15}..-.--- 
Chester Water Service Co., $5% pref. (quar.)_- $134 Feb. 15)Feb. 5 
Chicago Junction Rys. & Union Stockyards (qu.)| $244 |Apr. 1|/Mar. 14 
6% preferred (quarterly)... .....---<<ccue- $144 a 1|)Mar. 14 
Chicago Mail Order (quar.).................. 37 4c |Mar,. 2/Feb. 10 
Cincinnati Union Terminal Co.— 
gS a ee ee ee $144 |Apr. 1)/Mar. 20 
Sn I I ee $14 |July l1jJune 20 
5 Zo el $14 jOct. 1l/Sept. 19 
ae PE CE Co clic acadcdetinacvodces $144 |Jan. '37)Dec. 19 
Colum ian National Life Insurance (Mass.)- ~~~. $2 |Feb. 3\Jan. 24 
Compania Swift Internacional (semi-annual) -_-- $1 |Mar. 1l1/Feb. 15 
Congoleum-Nairn (quar.).....- ease 40c |Mar.16)/Mar. 2 
Connecticut Power Co (quarterly) - et eee 62'¢c |Mar. 2)Feb. 15 
Consolidated Paper Co. (GUBFOGrEy )....ccacece 25c |Mar. 1jFeb. 19 
Consumers Glass Co. (qQuar.).............-... $144 |Mar. 15|Feb. 29 
a $1%4 |Mar. 1/Feb. 15 
Continental Assurance Co., Chicago (quar.)---- 50c |Mar. 31)/Mar. 14 
Continental Gas Co., Chicago (quar.)....-..-- 25c |Mar. 3/Feb. 15 
Continental Steel Corp. | I EE ESS 50c |Mar. 2/Feb. 17 
Copperweld Steel (quarterly)..........__. ~~ 20c |Feb. 28)/Feb. 15 
Quarterly dpa ddinwadEsehabasabns svweubheout 20c |May 31|May 15 
IEE OAS RE 5 OSE Ree eee eeepc e fae 20c j|Aug. 3lj/Aug. 15 
ET tasks caries ths alts de: ch atk iw vb teiteactesins aadibaion te tere tt cs hic 20c | Nov. 30/ Nov. 15 
Crown Willamette Paper, Pe PORCITOG.. ..-ce h$l |Feb. 15|/Feb. 8 
Crown Zellerbach, pref., A & B......... ----- 75c |Mar. 2/Feb. 13 
Crow’s Nest Pass Coal Co ibd aks an 6 6 wasn wine $2 |Feb. 15|/Feb. 1 
Cumberland County Power & Light 6% pf. (qu.)} $144 |Feb. IjJan. 18 
DGSGEE Gs PEG MOOTED. cocioewowocuscuwsccucs $24 |Jan. 28iJan. 18 
Dayton & Michigan RR. (semi-annual)... _-_-- 87 4s Apr. 1|/Mar. 16 
Ag BS ee ee Se eS 1 j|Apr. 1)/Mar. 16 
Denver Union Stockyards, 7% pref. (qua .)---| $134 |Mar. 2j-.--.-- 
Deere & Co., 7% SUI i th ba ins tals caste doer eran ed 35c |Mar. 2/Feb. 15 
Dentist’s Supply V z | N. Y. 7% pref. (quar.)-| $13 |Mar. 31j-...--.-- 
ty BL RO REE ae 2 ee $1%4 {June 30/_..---- 
f % prefer.ed (quar. ) 2% ORS, AAT Bare, Sate a al Madd $134 |Sept. 30}/...--.-- 
ee ER At ERP ES Ree ne eo $1 %4 Np ea 
Derby Gas & Electric $7 preferred 2. POY eee aan! h75c |Feb. IjJan. 25 
ttt Pi ste Blin bhabh Kebee tet abee mindirt h70c |Feb. IljJan. 25 
peg ey ES ET Se 20c |Mar. 1/Feb. 15 
Epeecenees. SOUrummenes.. ...sceccccceccccccece 25c |Mar. 2/Feb. 14 
Elgin National b hen IGS fede SORE SES RAT 25c |Mar.16/Mar. 6 
Fifth Ave. Bus Securities (quar.) .........._-- l6c |Mar,. 30|/Mar. 13 
Fitz —-yagaas & Connell Dr — oie Dock (quar.).| 124%c |Mar. 1/Feb. 19 
nd hae tet ainnwebeotidid Juans ulvde dm 12%c |Mar. 1\Feb. 19 
First State Pawners Society, Chicago (quar.)...| $134 |Mar. 31|/Mar. 21 
Fort Worth Stockya ds Co. (extra)..........-- $1 Feb. IliJan. 25 
ee Se, A A nw « op Odd we wabeecndéus 12\c |Feb. IljJan. 24 
Georgia Home Insur. "Oo. (Columbus, Ga.) (S.-a.) 50c |Feb. 5jJan. 30 
Glens Falls Insurance Co. (quarterly)......_-- 40c |Apr. 1)Mar. 14 
Globe Democrat Publishers Co. preferred (qu.)-_ 134 ar. 1/Feb. 20 
Goodyear Rubber Co. (Conn.) preferred. ______- h 21¢ Feb. llJan. 22 
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Per When | zrolaers 
Name of Company Share | Payable,of Record 
Ce CD GD an i hg ea ee neeooount 40c |Mar. 10/Feb. 28 
8 M oatbeunsby enn ap a patilyeng. Ban ope Scien ty «bm $1.60 |Mar. 10/Feb. 28 
Gor Mfg. Co. foe. FS PEM FETT NOS. 25c |Mar. 16)Mar. 2 
Grand mee Fo pres _...-.-.| 37K%ec |Mar. 1/Feb. 10 
Green Bay & Western RR. Co. capital stock - - - - Feb. 20)/Feb. 10 
Ce I ts eecoed 5% \Feb. 20)/Feb. 10 
Guggenheim & Co., $7 Ist Det NS a $i Feb. 15jJan. 29 
Hamilton Watch Co., Feb. 29/Feb. 8 
Harmonia Fire Insurance Co. (Buffalo, N. Y.)-- Feb. ijJan. 28 
on foes Insurance, Buffalo, N. Y., in- 
Rp coi RE SE. T aphe Je 60c |Feb. ljJan. 28 
Hightower One & Refining, Canada (mo.)....-.-- rhc |Feb. IljJan. 27 
% preferred (monthly) ................-.- r5c |Feb. iljJan. 27 
Hobart Manufacturing, class A (quarterly)....| 374c |Mar. 1)/Feb. 15 
Holland Furnace, preferred. .............---- h$2 Apr. i1}/Mar. 21 
Holland Land Co. Miiquidat TERA ESR SF $2 Feb. 6j/Jan. 29 
Hope Welding Co. (reduced) (quar.)...-.-..---- Feb. IijJan. 30 
Horn & Hardart, N. Y., meet, taunt RPE PIS PES $1 Mar, 2jFeb. 11 
es ee ee Se ee ee ee eS err 7 Mar. 2/Feb. 14 
International Business Co. (quar ee ae Pie ore $1 Apr. 10})Mar. 21 
Investment Co. of America (initial)........-.- Feb. 20)Feb. 5 
In ean Reinsurance Co. (S.-a.)....-...--- 1 |Mar. 9/Feb. 26 | 
ee 1 jJan. 3ljJan. 22 
Jefferson Standard Life Insurance (N. C.) (s.-a.) Feb. IjJan. 27 
Jowel nase. Ape. , COMRMBON i ie 1 |Apr. 15jApr. 1 
ones w.) Realty 
Series A partic. trust certificates. ........-- 2.34 |Jan. 27|Dec. 31 
Series B partic. trust certificates... .....--- 2.24 |Jan. 27)/Dec. 31 
Series C partic. trust certificates. .......-.-- .26 |Jan. 27|/Dec. 31 
SR ARE Bid ete a etandne 25c |Apr. 1/Mar. 20 
AE Mle ti am GE Ta ey ig RR caltinen R TS 12%ec |Apr. 1}/Mar. 20 
RASS Ripa ABS RES TR SR MLS alo, 12%ec |July 1ljJune 20. 
Knudsen Creamery, $144 A pref__.......----- 37 %ec |Jan. 27jJan. 24 
Lake of Woods Milling, cum. pref_.........-. $1 74 Mar. 2/Feb. 15 
pe Fg MR Re ee RR Ree POL igi et Silas ieyr 3 Feb. 5jJan. 31 
Sig isha Pie Saag: aay ie el ae EE oe SA 20c |Feb. 5jJan. 31 
Tepe eet Gr, 4 ke dencdeocuwcecoduuctveued €100% |Jan. 29}-------- 
Lindsay Light & Chemical (quar.)........-..-.- 10c |Feb. 24/Feb. 12 
Lunkenheimer Co. (quar.) ...........--...--. 12%c |Feb. 15|/Feb. 5 
Ti Sr). ol hedshuaddevedes uke $1% |Apr. 1}/Mar. 21 
I a ia a es $1% |July i1jJune 20 
a in ia i ET aE tr $1 Oct. 1)/Sept. 21 
‘ Preferred (quar) a ee eee $1% |Jan.2’37)Dec. 21 
uzerne County Gas ectric— 
First $7 preferred (quar.)..........-------- $1% |Feb. 15jJan. 31 
First $6 preferred (quar.)..........-------- $144 |Feb. 15jJan. 31 
Se I: entveiven abel 50c |Feb. 15)/Feb. 5 
MacMillan Co. (quar.)......-..-.--.--.....- 25c |Feb. 15)Feb. 15 
$5 non-cumulative pref. (quar.)........---- $134 'Feb. sjFeb. 8 
Mallory Hat, 7% preferred (quar.)......----- $1% \Feb. IljJan. 18 
Manhattan Shirt (quar.).....-........-.-..- 15c |Mar. 2)Feb. 10 
Manufacturers Gabuaity nS EET SS 40c |Feb. 15|)Feb. 1 
Mapyfair i ay Co., foal Angeles_........ 75c |Feb. ijJan. 20 
Mead Corp., FOS Tie ESAS: 1 Mar. 2/Feb. 15 
Mercantile Raber Inc., 7% pret. (quar.)...... 1 Feb. 15|Jan. 31 
Merchants Fire Assurance (semi-ann.)_-____-- 75c |\Feb. ljJan. 27 
7% preferred (semi-ann.)_........-.------- $3\% |Feb. ljJan. 27 
Metropolitan Storage Warehouse (quar.).---~-- Feb. lijJan. 17 
Midland Mutual Life Insurance (quar.)....-.-- $24 iFeb. IijJan. 27 
ae ~yaneeiennas te sees Regulator (quar.)..... ih 5 — 1° ~— ‘ 
eg RE NS SN ie RES $1 |Mar. 2|Feb. 14 
Montgo mery Ward, class A (quar.) ......----- $1% |Apr. 1)Mar.19 
Murphy (G. ©.) 8% eremersed diginp eh SEES 66 2-3c |Feb. 3]/-------- 
National Lead, preferred A (quar.)-...--------- $134 |Mar. 14/Feb. 28 
National Linen Service, $7 pref. (s.-a.)-------- ly |Mar. 2/Feb. 20 
National Power & Light Co. (quar.) ._....._-- 15c |Mar. 2/Feb. 7 
Nationa Union Fire Insurance. -.--.....-.--.-- $1 |Feb. 10)Jan. 28 
eel a ie Ad ate eeereres rey erirerneryiel $1 |Feb. 10)Jan. 28 
New Bradford Oil, action deferred. 
New Brunswick Fire Insurance (s.-a.)......--- 75c |Feb. l1|/Jan. 24 
i A DE... . ..nnesenremocoeneven $1 |Feb. 19,Feb. 4 
New York Transportation Co. (quar.)_.------ 50c |Mar. 27|Mar. 13 
Norfotk SharejCorp. of Md., pref. A (quar.) _-- $123 Apr. 1)Mar. 13 
olk & Western Ry. (quar.)....-------_-- $ ar. 19 Feb. 29 
a Ae allel EN a Mae le, de crenata renenentere eral $2 |Mar. 19 Feb. 29 
North PE SS eh IE a at $1 |Mar. 2Feb. 4 
Northern Insurance Co. of N. Y....--------- $13 Jan. 27 Jan. 15 
SS RARE SO Neto ny EE TR Jan. 27 Jan. 15 
North:Pennsylvania RR. Co. (quar.)...-.----- $1 |Feb. 25,Feb. 18 
Oahu Ry. & Land (monthly)...-.-.----------- 15¢ |Mar. 15)Mar. 11 
OS RRR Slt SR? 2 5 — ep ET EE 15c jApr. 15jApr. 11 
Occidental Insurance (quar.)........-------- 30c |Feb. 15)Feb. 5 
Ohio State Life Insurance ERR I $244 |Feb. ijJan. 16 
Omnibus Corp., $8 preferred (quar.).-...-.-.-.--- $2 |Apr. 1/Mar. 13 
Ontario Mfg. (quarterly)..........-.-.-.---- 25c ar. 31|/Mar. 20 
Preferred (quarterly). .....-..-.---------- $1% Mar. 31|Mar. 20 
Pacific Fire Insurance (quar.).......-.-.------ $1 |Feb. 11|/Feb. 7 
ht Sgr Si it, 1 RG SOO STR aT 25c |Feb. 11/Feb. 7 
Pender (David) Grocery, class A (quar.)_...--- 87\4ec |[Mar. 2)Feb. 21 
Penn State Water Corp. $7 pref. (quar.)_.._-- $1% (Mar. 2)/Feb. 20 
Phila. Germantown & Norristown RR. Co.— 
P ah ee Eee i gm Sink ag $16 er, oe 
ittsburg oungstown abula Ry. Co.— 
7% preferred (quarterly) .......----------- $1%4 |Mar. 9|Feb. 20 
7% preferred (quarterly) ss sasite ites oo ncate wie dae $134 |\June 9)/May 20 
7% preferred (quarterly).....---.--------- 1% Sept. ljAug. 
7% preferred (quarterly). ......----------- 1% |Dec. 1)Nov. 20 
Potomac Electric Power, 6% pref. (quar.)-_---- 1% |Mar. 2|Feb. 17 
514 % preferred (quar.)_....-------.------- $1% |Mar. 2/Feb. 17 
Schwartz (Bernard) Cigar, $2 pref_..------- h Feb. ljJan. 25 
Princeton Water Co. (N. J.), (quar.)_.-------- 75c |Feb. ljJan. 20 
Quaker City Fire & Marine Insurance Co------ 25c |Jan. 3ijJan. 20 
Railway & Light Securities Co. (Del.) (spec.) - - 25c |Feb. ljJan. 27 
Rainier Pulp & Paper, class A & B (quar.)....-- 50c |Mar. 1}|Feb. 15 
nom Metals Co., common ......--....--- 25c |Mar. 2)Feb. 15a 
% cumulative i aeurtiiie preferred __._-- $1% |Apr. 1)Mar. 20 
Siena Paper Co., 6% pref. (quar.)....-..-.--- 31/4 Mar. 2/Feb. 15 
seen 5-10-25c. Stores (quar.)_....------_-- Feb. IljJan. 20 
oe SRE pate eaaahemene eee $i (Feb. tian. 20 
7% preferr ARRON: CS ee ny ere 4 e an 
SENS AES RD See ye 50c iFeb. 16|/Feb. 6 
Second Farvestesnad Corp., R. I.— 
$3 prior preferred (quar.)_......----------- 75c (Mar. 2)/Feb. 15 
Security Insurance Co., New Haven (quar.)---- 35c |Feb. liJan. 17 
Sherwin-Witams > % gle Beaches coe eeet $1 |Feb. 15jJan. 31 
Pee tl bt bid ccckoccunbocncwe $173 Mar. 2/Feb. 15 
Simon (Wm.) Brewing I eh ae a c |Feb. 29)Feb. 19 
Sloan & Zook Products, 7% pref........-..--.-- $1 | OS® > Sa 
Smith (S. Morgan) Co. (quar.).............. 1 |Feb. 1\Feb. 1 
NE a i IES Sah Ee eee $1 [May l1|May 1 
OB FREE ATES 2 REE (EE SEN Ra $1 |Aug. ljAug. 1 
TSB SNE ERR ES PI ERE. 2 REL A $1 |Nov. 1|/Nov. 1 
ee i en anaal 15ec |Mar. 2/Feb. 15 
Stamford Water (aquar.)..........-.-........-.- $2 iFeb. 15\/Feb. 5 
Standard Fire Insurance (Trenton, N. J.)....-- 75c jJan. 23j)Jan. 16 
Sterling Products (quar.). .......-<-cecccece- 95c |Mar. 2/Feb. 14 
Sterling Securities Corp., Ist pref.._.... .._-- h$3 |Feb. 18\Feb. 10 
Susquehanna Utilities Co. , $6% pref. (quar.).-| $14 (Mar. 3/Feb. 20 
I I ee 25c |Apr. l1i/Mar. 2 
Syracuse Lighting, 87 iy eg ied gS ARAN $2 iFeb. 15\Jan. 24 
644% premerreg (quar.)...................- $1% |Feb. 15\Jan. 24 
6% preferred (quar. 5 Ap TE Ea BT RCS ES et $1% iFeb. 15\Jan. 24 
Tampa meeorte EE NS RFE RR ate. wit lb GE 56c |Feb. 15\Jan. 31 
Preferred A y, af EOS Pe ee apt pS rasaih , $134 |Feb. 15\Jan. 31 
Taylor & Fenn SD A ER eh Gl Regs Feb. liJan. 24 
Trans-Lux Day lige Pickube ne ©: 10c (Mar. 2/Feb. 15 
Troy & Benni n RR. Co. (semi-ann.)-_.-.--- $5 iFeb. IljJan. 25 
Union Storage (Pittsburgh) ~............-.--.-- 50c |Feb. 10\)Jan. 15 
United Biscuit Co. of Amer,, com. (quar.)...-.- 40c |Mar. 1iFeb. 5 
DGGE CINE. Khehe ui wdnebatonean’ otiwes $13% iMay 1 Apr. 15 
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Per When | Holders Per When 
Name of Company Share | Payable|of Record Name of Company Share ae of f Record 
United __ 8  eeueuee] 87Ke [Feb. 14/Feb. 4 Brooklyn-Manhattan Transit Co.. pret. (quar.).| $1% 15/Apr. 
gad leat $i |Feb. 14]Feb. 4 | Brooklyn Teleg. & Messenger (qiuar.)-....---- $14 Mar. 1|Feb. a 
Gas vem Sp RPE ar. 4 Brooklyn on wes pe 6h0n Ordiinhennbaeeanee . . 
“a a provement (quak ) A PONS $1 Es Mar. 31|Feb. 29 Brown Fence & Wire Co., A (s.-a.)..--------- 1 |Feb. 29/Jan. 15 
United States. Playing Card (quar.)....------- 25c j|Apr. 1/Mar. 21 me Steel Castings, 64% . (quar.)..--| $1% |Feb. 1)Jan. re 
jtates Rubber Reclaiming Co., Inc._— eS ae Burien Ankerite Gold M o. RE et : Feb. 15 Feb. 1 
be oe ference ee  , Sigua retetsdloic MOF EAS» 1 |Mar.17|Feb. 1 Buffalo, Niagara & Eastern Power, ist pf.(qu.)} $1 3 Feb, IjJan. 15 
United eee an cope Feb. 28]Mar. 30 I I on oD hinelee ane tae nbammomiet 15c |Feb. IljJan. 15 
Vica Co. “diquidat eb tecducsaubuuedhe x vob. given 13 ey Sugar ot (quar.)..------------- 4 an: ; med 7 
emi PORE RAEZN ar. eb. 0 ee . : 
Me “2ores8s 3 0 ahaa OER aL. 10¢ Mar. Z|Feb. 15 California eng F, . gf PEERS weeeceeeoe--ee +f a\-% 1s +. 
Virgini dge SSA AE SENG ACI: an. . ower, preferred (quar.)--...---------- Q . . 
y @ Bri a a tome os Nii UHL 1 ARGH. 2 : Mar. 2/Feb. 21 Campbell, Wyant & Cannon Foundry - ----.---- eb. 29/Feb. 8 
vou Mfc. Ad, aN aR gelRaaneeetenaReeT 25c |Mar. 2i\Feb. 14 | Canada Southern Ry. (semi-ann.)...---..--.-- $1% |Feb. 1/Dec. 27 
w Be referred ED, a cekbabaee 75c |Feb. 29/Feb. 15 Canada Starch Co., Ltd., pref. (semi-ann.) - - -- $3 33 Feb. 15\Feb. 8 
Washington Ry. = peor Se cweneubtcseni tale Ria: $9 |Mar. 2/Feb. 17 Canada Vinegars, reduced (quarterly) -.-...--- 30c |Mar. 2)\Feb. 15 
5% preferred po ey ERE SPSS: 2% |June i1)/May 15 Canadian Bronze Co., Ltd., common (quar.)--- 50c |Feb. lj/Jan. 20 
i. Cc iicebeaones 1 Mar. 2/Feb. 17 TUS « ~~ wo ww wn nn ee nen nnn n nnn nne 50c |Feb. 1)Jan. 2 
5% D (quar. ©, AREER RLS ROOT SLOT 1% jJune lj)/May 15 Preferred (quar.)_......-----.------------- $1 Feb. 1|Jan. 
Welli: Tn aneanee 15c |Mar. 1/Feb. 15 Canadian Converters Co. (quar.)........-.--- r Feb. 15)Jan. 31 
Tn oe onened 19¢ |Mar. I)Feb. 15 Canadian Dredge & Dock-.-..------------- : eS: dies 13 
Wesson Oil & Snowdrift Co., pref. (quar.)....- $1 |Mar. 2)Feb. 15 | — M/xtPa.....-...----- 2-2 - oo ~ ee ee eee ° ° 
Wesson Oil & § ae weet’ tae Sn 1ig |Reb. 20Jan. 31 | Canadian fvestment Qorp Led. (auar-j~---- 10c |Feb: i/Jan. 15 
Western Tablet ot & Stationery, 7% D 2 piek. sam RE 1% |Apr. _1}Mar. 20 Canadian Investment Fund (quar.) ...-------- ome Feb. 1 _— 1° 
Westland Oil Royalty, class AS (month méinteel 10c ar. 15|Feb. 29 Extra ........--------------------------- c |Feb. 1 oY 90 
Westinghouse Electric Mfg. Co._._....------- 75c |Feb. 29/Feb. 10 | Capital Management. ----......------------- 20c |Feb. 1jJan. 
Ne Tene ccecmuah 87 4c |Feb. 29/Feb. 10 Carnation Co., 7% pref. (quar.)......-------| %1%4 |Apr_§ I1}_-..---. 
Weston E Electrical wat aaaead TMD. wnicuances 25c |Mar. 2\Feb. 14 1% preferred —! wn enn nen n---2- eee eee aii July Agave 28 
WAY ce NSA ER ER ata a r. ar. erred wae nw ewe wenn eee------- we : 
Wastvaco Chlorine Products (quar.)---------- 10c |Mar. 2|Feb. 15 os%, preferred quar’3 wenn nnn en nn nn nseene=-- 1% |Jan2'37|Dec. +3 
Will & Baumer Candle Th MDa cin snoncca -_| 10c |Feb. 15|/Feb. 1 a Insurance Co........-------------- 60c |Feb. 1jJan. 
CE Ofc Sy cn tre 29 |Apr. 1/Mar. 16 Castle fake Ms). SEED Jo ccedieeiaesoonsccoses 50c |Feb. 10/Jan. 31 
Williamsport a Co., $6 cr & uar.)-.---- 145 ar. 2|Feb. 20 Caterpillar Tracto?...........-.....--------- 50c |Feb. 29/Feb. 15 
Worcester Salt Co., 6% pref. (quar.)..-....... 1% |Feb. 15|Feb. 5 Celluloid Corp., Ist preferred...............- h$2 |Feb. 20\Jan. 31 
Youngstown Sheet & re oe EM SE: h37%e '|Apr. 1!Mar. 21 Central Arizons | Light & Pow., $7 pref. .....-- 1 <6 Nene 1/Jan. 1. 
- : Central Cold Storage (quar.)......--.--------- 25c |Feb. 15 Feb. 5 
Below we give the arses announced in previous weeks | Géhtral Hudson Gas & Electric Gorp. (quar.)..| 20¢ |Feb: 1{Dec. 31 
and not yet paid. This list does not include dividends an- ss Voting trust certificates quar. (  ipecnetages 20¢ Feb. 1} Dec. 3 
ic ; ; ; ; entra! Illinois urity preferred............. eb. an. 
nounced this week, these being given in the preceding table. Central M Missiesippi V val iets Pas Toys, aly aye 
preferred 4 ee ae : 
Per | when | Holders | Centeal Power & Light Go., 7 cam, preferred._| 433¢ |Feb. 1|Jan. 15 
Name of Company Share | Payable|of Record De TT ee  emnaenene --| 37 iec Feb. Ij/Jan. 15 
Centrifugal Pipe Corp. (quar.).....-....--.-- 10c |Feb. 15)Feb. 5 
Abbott's Dairies SSMS GE SF ie RSE eae 25c |Mar. 1/Feb. 15 Ni a a lS NS A aR a 10c |May 15|May 5 
Abraham & Straus, Inc. ,pref. (quar.)_.......- $1% iFeb. IjJan. 15 SR a ID CE RT I a 10c |Aug. 15|Aug. 5 
Adams (J. D.) Mfg. (quar.)..........-------- 15c |Feb. lj/Jan. 15 ca Ea Zen ee IR td 10c |Nov. 16|Nov. 5 
Adams —— At wae i iaesitindn ented etiseren eve eitidiins 50c |Feb. IljJan. 18 Century Ribbon Mills, pref. sien trindhceisinind $1% |Mar. 2)Feb. 20 
eferr (ques a i i i i ed $1% |Feb. ljJan. 18 Cent Shares Trust (semi-ann.)............-. 45c |Feb. IjJan. 10 
Affiliated Products (monthly)................ 5c |Feb. IljJan. 14 Cerro de Pasco Cop i ah ie nae alieanes $1 |Feb. ijJan. 16 
Agnew-S Shoe Stores (s.-a.)........-.-. r20c |Mar. 2/Feb. 15 Chain Belt touaxtartr? SIG i d= iene 5 a gla 30c |Feb 15|Feb 1 
ne 2 eS Eeaeaa r$1 4 Apr. 1/Mar. 16 Chain Store Investment, preferred__........-- 1% |Feb. ijJan. 16 
Alabama Great sey oy RR. preferred... _.. 3% |Feb. 27|Jan 22 ee emmomuaes 37 “3c Feb. IljJan. 28 
Alabama Power Co., $5 pret (quar. Vecccccese, $135. 1FGR. Iven. BD Chase National Bank com. (8.-a.)......------ 70c |Feb. ijJan. 18a: 
-_ ~~ \pzavage Gold Min g (quar $s RETIRE 15c |Feb. ljJan. 10 Cherry-Burrell Corp. (quar.)........--------- 50c |Feb. IjJan. 24 
hi iii cobs DA is eit sas ent hte dhimenib neve: ‘15¢c |Feb. IljJan. 10 Preferred (quar.).................-.....-.-! $1% |Feb. IljJan. 24 
Alaska’ Packers Association (quarterly)... -.- $2 |Feb. 10)Jan. 31 Chestnut Hill RR. Co. (quar.)_..........-.-. 75c |Mar. 3/Feb. 20 
Allied Chemical & Dye Corp. (quar.)_.......-- $1% iFeb. IjJan 10 Chicago Electric Mfg. Co., pref. A......---.- h$1 |Feb. IljJan. 27 
Allied International Investment Corp.— Chicago Yellow Cab (quar.) a i a 25c |Mar. 2)Feb. 20 
$3 convertible preferred .................-- h45c |Feb. IljJan. 24 Ce ks a eee 25c |Feb. 28)/Feb. 8 
Be ebb ebékcnidnccancandadddea 12\%c |Feb. IljJan. 27 Cincinnati Inter-Terminal RR— 
EE TES IE IN 12%c |Feb. IjJan. 27 lst guaranteed preferred (s.-a.).......------ $2 Feb. IljJan. 2 
Preferred a. | SY RT EG a? $1% iFeb. IljJan. 27 lst guaranteed preferred (s.-a.)......-.-.-.--- $2 |Aug. IjJuly 20 
Aloe (A, 8.) (quer. <  R REN  aN Bape FP 25¢c |Feb. IljJan. 21 Cincinnati Street na wad aint 10c |Feb. IjJan. 25 
Aluminum Goods Mfg. (quar.)..........----- 15c |Apr. 1/Mar. 21 City of New York Inmsurance____-....-------- 60c |Feb. IlijJan. 15 
American Business Shares, Inc.__......__-_-_-- 2c |Mar. 1|Feb. 14 City Union Corp. (resumed)-_.........------- 25c |Feb. IljJan. 16 
— I a $1 |Feb. 15|)Jan. 24 City Water Co. of Chattanooga, 6% pref.(quar.)} $14 |Feb. IljJan. 20 
bdAChS on Rbendebeooonneeboduiben $1 |Feb 15)Jan. 24 Cleveland & Pittsburgh Ry., reg. gtd. (quar.)..| 87}¢c |Mar. 1/Feb. 10 
American EE EEL 75c |Apr. 1/Mar. 12 Registered guaranteed (quar.).......------- 87\c |June liMay 9 
a I i 2he |Apr. 1|/Mar. 12 Registered guaranteed =. ht Ep ar ti tn 87 4c |Sept. 1jAug. 10 
puserionn Cities Power & Light, A (quar.)_. -- o75c |Feb. IljJan. 11 Registered guaranteed (quar.)..........---- 87 4c |Dec. 1)Nov.10 
American Coal Co. of Allegany County (quar.)- s:' |Feb. IliJan. 10 Cluett, Peabody & Co., fe (quar. RGR Reae os 25c iFeb. IjJan. 21 
American Envelope Co., 7% pref. A (quar.)_.__| $1 Mar. 1/Feb. 25 Coast hrowesies ee 23c |Feb. IljJan. 17 
I 0. on is corendpantints dsb tpasientpaiomaniin th 1 June 1|/May 25 Colgate-Palmolive-Peet (quarterly) ..........-| 12\4c |Mar. 1/Feb. 6 
7% preferred eens. TEE RE Oe SE NNER 1% |Sept. 1|)Aug. 25 Preferred (quarterly)............-.-.....-- $1% j|Apr. i1}Mar. 5 
7% preferred ener TG E EADIE AE BE: $1%% |Dec. 1)Nov. 25 Columbia Gas & Electric, 6% pref. (quar.).... 1 Feb. 15\Jan. 20 
American Gas & Electric Co.. pref. (quar.)_....| $1% !Feb. Il1jJan 8 5% preferred (quarterly) ...........-...... 1 Feb. 15 Jan. 20 
American Home Products Corp_.........----- 20c Feb. ijJan. 14a 5% conv. preferred (quar.).....--.----..-- 1 Feb. 15 Jan. 20 
American Light & Traction .................. 30c ;Feb. IijJan. 15 Columbia Pictures Corp. (semi-annual) .__-~-- Bite Feb. 3 Jan. 23 
i ee ag la 37 %c |Feb. IliJan. 15 ee e24%% |Aug. 3 July 23 
American Machine & Foundry, com....__..-- 2 Feb. ljJan. 18 $2 %{ convertible preferred (initial) .......-.-- 66.3c |Feb. 15 Feb. 3 
American Paper Goods (quar.)_........__-_-_- 50c |Feb. IljJan. 22 Columbia Rail, Power & Light Co.., 6 % pf.(qu)} $1.62 |Feb. 1 Jan. 15 
American Re-Insurance..-..................- 75¢c |Feb. 15\Jan. 31 Commercial National Corp Raul dating)... = emi nine lanmhare eee 
American Reserve SeoTORC. NRE IRON AIRE 50c |Feb. IljJan. 15 Commonwealth Edison ( war.) ete amg ae 1 |Feb. 1Jan. 15 
American Ship Building (quar.)......... .- ~~ 50c |Feb. IiJan. 15 Commonwealth Utilities % pf. C (qu.)| $1% |Mar. 2 Feb. 15 
American Smelting & Refining (resumed) __-_-- 40c |Feb. 28|Jan. 31 Community Public Service, Pitt (quar.)..--. 25c |Feb. 1 Jan. 25 
Be ee SE kc ck ccceccccccacecuse 50c |Apr. 1)/Mar. 16 Concord Gas Co., 7% preferred... .......---- h87 4c Feb. 15 Jan. 31 
SE 0s ess po swoncndsseennet 75c |July 2)June 20 Connecticut Light & bow. — 5% % pref. (qu.)} $1% ;Mar. 1 Feb. 15 
Preferred (semi-annual) -_...............-.. $2% |July 2/June 20 644% preferred (quarterly) ..........-.-..-- $1% |Mar. 1 Feb. 15 
Anglo Cansdian aoe yo 7 af % pref. (quar.)..| 87¥%c |Feb. l1jJan. 20 Connecticut River Power Co., 6% pref.-_------ $144 |Mar. 2 Feb. 15 
Appleton Co. oS’ pipe Regmuiogta By Feb. l|Jan. 20 Consolidated Chemical Industries A (quar.)...-| 374c |Feb. 1 Jan. 15 
er Danicls-Midlead Co., pref. (quar.)_...-. $1 Feb. IljJan. 21 Consolidated Cigar, 7% ( Cia naande ane $1% |Mar. 2 Feb. 15 
bestos Mfg. Co., $1 40 conv. pref (quar.)__- ee Ms Bene Prior preferred (quar.)........-..-.....-..- $1% |Feb. l'Jan. 15 
Associated Dry Goods Corp., Ist pref_......__- $3 |Mar. 2|Feb. 7 Ce nn wos 25c |Mar. 16 Feb. 17 
Associated Telephone preferred ( |S Waimea 37\%c |Feb. IjJan. 15 $5 preferred (quarterly Sp Aah Sle ED $1%|Feb. 1 Dec. 27 
Atchison Topeka & Santa Fe, pret erred -a.)..| $2% |Feb= 1/Dee. 21 Consolidated Oil, $5 p |b tae aie $1% |Mar.15 Feb. 29 
Atlanta & Charlotte Air Line 7 oats $4% |Mar. 2/Feb. 20 Consumers Power Co., $5 pref. (quar.).-.---- 3 \% |Apr. 1 Mar. 14 
Atlantic City Electric Co., $6 pret. (quar.)_.._-. 1% Feb. IljJan.- 9 6% preferred (quar.)......-.--.-.---------- 14 Apr. 1 Mar. 14 
Atlantic Macaroni Co., Inc_................- Feb. 1/Feb. 1 6.6% aR li a a ae er $1.65 |Apr. 1 Mar. 14 
Atlas Powder, preferred a $1% |Feb. IljJan. 20 7% preferred (quar.).............-.......| $1% |Apr. 1 Mar. 14 
Austin, Nichols, prior A__...-_---.-......... 50c |Feb. IljJan. 15 6% preferred (monthly) ................-.- 50c |Feb. 1 Jan. 15 
Automatic Voting Machine 5 RS pe ei 12%c J|Apr. 1!Mar. 20 6% preferred (monthly) .............-...-- 50c |Mar. 2 Feb. 15 
I et A a ie i 12%c |Tuly 1,!une 20 6% preferred (monthly) . ............-..-.-- 50c |Apr. 1Mar.14 
Baltimore American Insurance ee ‘seeaeaaiagaae 10c |Feb. 20/Feb. 1 6.6% preferred (monthly) 0 ag EAE Rg A pate AZ 55c |Feb. l1'Jan. 15 
Dh bMhoattidusbiddimakooenebbinieih odié 5c | "eh. 20/Feb. 1 .: 6% preferred (monthly) .............-... 55c |Mar. 2 Feb. 15 
Bamber er (L.) & Co.,6%% ae (quar.).| $1% |Mar. 2/Feb. 14 6.6% preferred (monthly) ....-.........--.- 55c |Apr. 1 Mar. 14 
Ban ydro-Electric (quar.)_......-....... 20c iFeb. 1/Jan. 10 Conthamanl ee ee, eo  ecne 75c |Feb. 15 Jan. 25a: 
B ers & Shippers Insurance Re ea $1 |Feb. 7|Feb. 3 Continental Steel, preferred Dimdsmshmeadedie h$10 |Feb. 15 Feb. 2 
ee COD. CURE.) o ccc cc ccc cccccccccus 15c |Feb. l1|Jan. 10 Coon (W. B.) Co., 7% pret. (quar.) Nig SM A EES $1% |Feb. 1 Jan. 11 
cn Gdieiitn hte can eccwedaenoeenes 5c |Feb. IjJan. 10 Corn Exchange Bank Trust (quar.)........-.-- 75c |Feb. Il Jan. 23 
Beatty Bros., ist preferred (quar.)__.._....__- $1% iFeb. lijJan. 15 Crandall McKenzie & Henderson (quar.).......| 12\4c |Feb. IliiJan. 15 
Berland Shoe Stores, Inc., 7% preferred______- h$1% jFeb. I\|Jan. 20 Cresson Consolidated Gold Mining & Milling— 
EE SEs nai cnvsnosvennchoonncsc eb. 15|Jan. 25 ERR eT ITER GT AMET 3c |Feb. 15 Jan. 31 
RE a Se = RE a Go a a a Feb. 15|Jan. 25 | Crowell Publishing Co., 7% pref. (semi-ann.)--~ $3 18 Feb. 1 Jan. 24 
_ hamton Gas Works, 7% preferred (quar.).| $1% |Feb. 1}... - Cuneo Press (quarter y). erst niet ncicsentadiackaiilion taut Obi 3 Feb. 1 Jan. 18 
% preferred (quarterly) ..._.........-.- $1.56%|Mar. 1/..-.--- Preferred (quarterly)...........----------| $l Mar. 14 Feb. 29 
Birtman Dit cEtGs éhonuscnesoesoeennn 25c |Feb. Il|Jan. 15 ae Din dive neem méinioniinwe Feb. IlJan. 15 
EE bs ii as Ci ws aie ach eilnilerty toh wnevesien $134 |Feb. ijJan. 15 Davennert Water Co., 6%, pref. (quar.)....--- $1% |Feb. l1iJan. 20 
Blauner's, ae I i ia 25c |Feb. 15/Feb. 1 Dayton Power & Light, it, 8% preferred ( (monthly)| 50c |Feb. 1'Jan. 20 
III «ng an ccc ccc coon 75c |Feb. 15|Feb. 1 | Delaware & Bound k RR. (quar.)..-.---- $2 |Feb. 20 Feb. 18 
Blue Ridge Sorp.. $3. conv. pref. (quar.)_._..- q75c |Mar. 2\Feb. 5 DeMets, Inc., creheved. AGS > llth testy Tis Bi Re AMONG MTG 55c |Feb. I\Jan. 24 
Bloch Bros. Tobacco (quarterly)............- 37 ec |Feb. 14/Feb. 11 Ne enn ne nconnee h$2 |Feb. l\Jan. 20 
a 1 SORE ep ahndathbndonnbbicdwneneds 37%4c |May 15|/May 11 Deposeed Insurance Shares, series A......... 6c |Feb. IjJan. 2 
ih hn ais Midas aidits tats mecha chuerdeemeun 37 %e |Aug. 14/Aug. 11 Ee eS NE Sana FM 
ie eh hie Minds th talnde medi nts @intawe ae cénpenm 37 %c | Nov. 15|Nov. 11 Ra a. i EN RG Rs A I RG Sa c |Feb. ILljJan. 12 
ae artery DE dine saccceccsccscnccenccd Gh Tt. a. a Diamond Ice & Coal Co., 7% preferred (quar.)-| $1% |Feb. Il/Jan. 25 
preferred (quar.)...................-.| $14 |June 31|June 25 GRE, nn... eceewmenennes 50c |Mar. 2)Feb. 15. 
jj) (ii. cies enveesanechmonsl an Sept. 30/Sept. 25 Ct RE A AEST STI LLIN I Ta 25c |June 1/May 15 
54 i 6. cnkticénbamennombane $134 |Dec. 31/Dec. 24 AN he Gin eR ARR RS EINEM A 25c |June 1|May 15 
Bloomingdale Bros. preferred (quar.).........- $1% |Feb. ljJan. 21 Preferred (semi-annual) ..................- 75c |Mar. 2.Feb. 15. 
I $1% jFeb. 15i)Jan. 31 SI, a i 25c jJune l1)May 15. 
Boston urance Co. (Mass.) ea ll att $4 j|Apr. 1/Mar. 20 I i 75c |Mar. 2/Feb. 14 
Bourne Mills , $2% aap DCC a @ didemend as Ney | het ah wed ree Bey a geet sonuanite PAY, wor if — 14 
aE AR NNR RA eg aap eb. an. em a referr uar.). eb. 1l5iJan. 3 
Brewer (O Ag STE cen 1 |Feb. 25/Feb. 20 | Distillers Co” Ltd. (interim)... (quar) -lw71<% |Feb. ‘sidan ia 
RL pe ot gn a SIAR aah $1 |Mar. 25|Mar. 20 Dividend Shares. Inc. Ss coneecenccooenesd : Se fk .. ta 
patonthly ie eG ee ea. 50c |Mar. 2jFeb. 17 Dome Mines Ltd. A lhe ne iui th ides eiion teint Apr. 20|/Mar. 31 
ells end itaithieh etieadidinsibthinin de daiiiinaith ida iene, ee 10c |Mar. 2/Feb. 17 Domestic Finance Corp., $2 pref. (quar.)....-_-. 50c |Feb. ijJan. 24. 
British Columbia Telep., 6% preferred . ....... $1 i Feb. IlijJan. 17 Domi pues Oil Fields Co. GRRE hecnaccecoce 15c |Feb. IjJan. 24 
Broadway Dept. Stores, 7% pref. eal Rai $1 Feb. l1'Jan. 21 DLIGGRIMION EIGSS (GER .). cnccccccccccccccece r30c IFeb. 15'Jan. 31 
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Per Holders Holders 
Name of Company Share | Payable\of Record Name of Company Share of Record 
edb dbnenetitttecicodansitun 50c |Feb. 15|Feb. 1 Houston Lighting & Power, 7% pref... .......- i 
bedeccocncorsoedoowes 154 Zo Feb. 15|Feb. 1 OFb BEG. Cp vcticces wepeswetepecoe 1 
Dib iieipncsenpoedebanaus Feb. 20\/Feb. 8 Hussmann-Ligonier Co. conv. pref. (quar.).... 
nitepeceesenoaceoord 50c |Feb. 15|\Feb. 1 Hutchinson Sugar Plantation (monthly). -..-.-.-.-. 31 
 oivaiduasehiientomdagitndnl 12%e |Feb. lijJan. 21 Hydro- Electric Securities, pref. B (s.-a.)......- 20 
ia dhelllaaeeresiiarhmeenil nsi Feb. 1 Jan. 31 Idaho Power, $6 preferrred (quar.) ...........- 3 
————“—— oe oe e ec. Oo -_-- -——<—<—<se ee em 
‘pref. (quar.)_.. $1.125)Apr. 1|Mar. 14 Illinois Northern Utilities, 6% _ (quar.).-- - 16 
iiesleeniinieeenehatnemassientniicl $1 Apr. 1|Mar. 14 $7 junior preferred (quarseriy). petwecnbeeube 16 
$6 <4 pref. (quar.)- 3 aaer. 1 web. 19 ec ting & nowet Security Corp.— 31 
wretemaleilivdin ebbibe de ar. y preferred (q pope waugusaeegennes 
Co. (quarterly).....-. 1 Apr. 15|Dec. 31 Im —— Tobacco. of € Gt. Britain & Irleland— 
peccesesceccuovs 25e |Feb. 15\Feb. 1 —. owe wow wee cc ccwcwcccccccccesesecces| 1 7IGT loocecce|eceese -- 
erabtdnoddotgpovegugeanesccoscews 12%ec |Feb. 15\Feb. 1 BN ae mod snpoesccccnvcnssteaneadeesdss ~ ------~-/--~----- 
Uiluminating of Boston. ._.--.-- 2 \Feb. i\Jan. 10 Ingersoli-Rand DS SEE ahead WUE aien dibints a Willie ral : : 
Share Co., $6 pref. (quar.)...- : Feb. IijJan. 6 Insuranshares Oertificates, Inc. (8.-a.)...-..--. -1 
.) 1 Feb. liJan. 6 International Business Machines, stock dividend) - 20 
$1 Mar. 2\Feb. 5 International Cigar Machinery (quar.)......-.-. 18 
Apr. 1/Mar. 20 International Harvester pref (quar.)...... os 
Ray be Ae cE RETR 1 |Oct. 1/Sept. 20 International Mining.....................-. 
$1 Apr 1|Mar. 20 International Nickel Co. of Canada, pref. (qu.) 2 
$1 1 t. 20 International Printing Ink (quar.)..........-- 13 
Mar. 2/Feb. 20 Preferred (quarterly)...................... - 13 
40c |Feb. liJan. 24 International Utilities Corp., $7 pref. (quar.)-- 21a 
AA el GE IRC 57 50c |Apr. 1{Mar. 14 greterred (aest.) , nds wviageqenda sieges 21a 
1 |Mar. 1\Feb. 19 Interstate Dept. Stores, 7% pref. (quar.).....-. 20 
1 |\Jume 1/May 21 Interstate Hosiery Mills. ano kagohmenucien 31 
1 |Sept. 1/Aug. 21 Intertype Corp., Ist preferred._.............. - 16 
1 |Dec. 1|/Nov.i21 Investors of Washi n, Inc., $6 pref. (s.-a.)_- 20 
Eppans Smith Co. Feb. iiJan. 25 Iron Fireman Mfg. (quar.)..............--..- 6 
Erie & Kalamazoo R c$1 Feb. IliJan. 25 ET a icle tdi ott hoe atnentuberemanewibe aed 7 
Erie & Pittsburgh RR. ‘Go: 7% gtd. (quar.)...| 87%e |Mar. 10/Feb. 29 = Fa ctWeedsbqcconeusccewscusecusess - 6 
7% guaranteed (quar.)..................-- 87 4c |June 10|/May 29 _ REC OSU ee 5c . 5 
1% SE Sl oonecccsccscscoccuens 87 Ke |Sept. 10/Aug. 31 Jackson & Curtis Security Corp., $6 pref.....-- » Ij-------- 
a BOO LS EES 87 %c |Dec. 10/Nov. 30 EE CEOs Eiiciinetbencce ocncdsknéedull 20 
Guaranteed betterment OL rs Mar. 1\Feb. 29 Jantzen Knitting Mills (quar.)...---.-------- 15 
Guaranteed betterment (quar.)..........--- 80c |June 1|May 29 7% preferred (quarterly). _...............-. 25 
Guaranteed betterment (quar.)..........--- 80c |Sept. 1|Aug. 31 Johnson Publishing, 8% preferred. ..........- - Ij-----.-- 
Guaranteed betterment (quar.)............- 80¢ |Dec. 1/Nov. 30 8% preferred . . - - Ce ANON CLT scenes 
Eureka Pipe Line (quar.)....._..............- $1 |Feb. iiJan. 15 Kalamazoo Stove (quar.).................... > . 20 
European & North yoo ts Eile acet< Apr. 3|Mar. 14 Kalamazoo Vegetable + er Ci cueedises - 21 
a lg ER TE aa I BOP IE TRI Ie Oct. 3|Sept. 14 a i Oe a aswinisnaws June 20 
re om Se S EERE RAs 50c |Mar. 2\Feb. 15 RESET RS a ea eS pt. 30| Sept. 20 
RRA R ERIN $1 Feb. ilJan. 20 ET 4 thi dio nthte cihcntniestnctiiasien bibl eiithdn ts 1 . 31) Dec. 21 
he) preferred SD 6s aacee cacticnmhil 1 Feb. iiJan. 20 Ls ne St. Louis & Chic. RR., pref. (qu.)-_| $1% |Feb. IljJan. 17 
Feirbonee orse, new 6% pref. (quar.)......-- $1 Mar. 2/Feb. 11 Bayes ( NN TS OO i lie: citataiey hint itniel 37 %e |Feb. 15|/Feb. 1 
Fairey Aviation. Ltd., Amer. shares._.___-__-- 8c |Feb. 7iJan. 31 Kekaha Sugar Co. — sialic aaianseotbspidiaigt dnd al Feb. IljJan. 25 
Fall River Gas Works SSE 40c |Feb. liJan. 28 vennee Cee Cee). nas nctinotovbkicbdic 12\%e |Apr. 1)Mar. 5 
Famise Corp., common (initial) .............. 20¢ . lian. 28 Kelvinator of Canada, 7 7! me. PD Dnwiedudidinn 31 Feb. 15\Feb. 5 
Fansteel Metallurgical Corp., $5 pref. (quar.)_- 1% |Mar. 31. Mar. 14 Kendall Co. cum. & partic » Meck ucs dado $1 Mar. 2)Feb. 10a 
5 preferred (quarterly) ................... 1 June 30\June 15 Kentucky Utilities Co., 7% Junior preferred....| h37 ec |Feb. 27\|Feb. 1 
5 preferred ate ein titathhdhnalkénea 1 Sept. 30/Sept. 15 7% junior preferred (quar.)...........-..-- 87 %c |Feb. 27\Feb. 1 
preferred (quarteriy)...................- 1% |Dec. 31 . 15 Keok Electric Oo. 6% yo (quar.)....| $ Feb. 15|Feb. 10 
Farmers & Traders Life ‘Vuouranes (quar.).....| $2% |Apr. 1/Mar. 11 es DOPE 4.4 sc bebbbisoddtscuadisdussdous 25c |Feb. IjJan. 15 
Federa ] Knitting Mills (quar.) - 62Kec |Feb. liJan. 15 ngs County yo fh RR eae $20 |Feb. i/Jan. 25 
Fibreboard Products, Inc., 6% pref. “ (quar. Te $1 Feb. lijJan. 16 Klein (D. Emil). preferred (a a $1% |Feb. IljJan. 20 
Fidelity & Deposit of Md. (quar.)...-.-.------ 50¢c |Jan. 31liJan. 24 Kokomo Water Works, 6% Dreferred (quar.) ..| $1% |Feb. IljJan. 20 
Ss aI RC ne A IRR ene 50c |Feb. 1\Jan. 20 Kress (S. H.) & Co. (quar.).......-...-..._- 25¢c |Feb. IjJan. 15 
Firestone Fire & Rubber, pref. (quar.)......-.- $1% |Mar. 1/Feb. 15 Special pref. BS: re ap SY SE I ee 15c |Feb. IjJan. 15 
Fourth National Investors Corp.._.......----- 75c |\Feb. i1\Jan. 20 er Baking (quar.)........-..- 40c |Feb. 29)Feb. 7 
POR (eer) ReeWens OS. . ccnaccececcencccoss 25c |Apr. 2/\Mar. 16 6% preferred (QUAP.) . oc ccc ccccccccccccese| $1 (Ape. 1)dMar. 20 
Franklin Fire Insurance (quar.).............. 25c iFeb. i\Jan. 20 2% SERCGE GEE D . casnvéiddocabdbedbibe $1% |Feb. 1)Dec. 20 
SERRE CT aR a lag ee eR 5c |Feb. liJan. 20 % preferred (quar.).......-...--..--....| $1% |May 1/Apr. 20 
Freeport Texas (quarterly)_...............-. 25c |\Mar. 2/\Feb. 14 The ED OP. CRP Ji cbtdscciwovbsnoe 25c |Feb. 15)Feb. 5 
Re PIES $1% iFeb. 3iJan. 15 ET i. ddiinis cittibn tsineabsocenebwbialh 25¢ [May 15)May 5 
i | COU, ES SEORIIESE Eee $1 é3 May 1/Apr. 15 Is eek, Gale... in sia etemendiiniamnantpmniniadiiaill 25c j|Aug. 15'Aug. 5 
Froedtert Grain & Maltin ~ if » eS 3 Feb. iiJan. 15 SE ¢ wilt onl dé dbo cmadabiabicwewontabell 25c |Nov. 16 Nov. 5 
Frost Steel & Wire Co., “8 lst preferred (quar.) 1% |Feb. liJan. 18 Preferred. (Quateeriy) ... << ccccacsccccsacs- $1 Mar. 16,;Mar. 5 
Fuller Brush Co.7% pref “quar. ST Sy, LE 1% |Apr. 1/)Mar. 25 ll... UE UC Ol, eer $1 June 15\June 5 
7 ie See Gres, cp accsdbtndibodnibna 1% |July i1\June 24 PrGGeeTess (GURTEEEED ) . . nc cccccncccccceccss 1% |Sept. 15)Sept. 5 
I 1% |Oct. 1|Sept. 25 Preferred (quarteriy) A LLIN SE 1% |Dec. 15)Dec. 5 
Pt Kw at, preferred (quarterly)......... $1% |Feb. iliJan. 20 Lane Bryant Inc. 7% preferred (quar.)......-.-. 1%% \iFeb. tijJan. 15 
nn I nnn nae 15c |Feb. i1\Jan. 18 Lansing Co F000 19 | 5 Sea Raia SER tines aiganG 25c |Feb. 10;Feb. 10 
General Cap Corp., registered. ............... 65c |Feb. 15\Jan. 31 Lawson Realty Co Y% preferred (quarterly)..| $1 Feb. j\jJan. 27 
Gen a ae (q Se IE ONS, canes $1 |Feb. ijJan. 17 Lazarus (F.& R)C 64% pref. (quar.)...-.-. $1 Feb. ijJan. 20 
Pref Sly ENR GR AR IEA, $1 Mar. 2\Feb. 20 Lee Rubber & Tire Ce ar Cas SGA 2c eGR 25c |Feb. ijJan. 15a 
ks ee ee Eke. 1 June 1|May 22 Leonard Custom reltees NR ER CET aS 10c |Feb. IljJan. 15 
General Foods (quar. ) - - Bey SR MS eT! 45c |Feb. 15\Jan. 27 Lerner Stores 644% pref. (quar.)............- $136 Feb. ijJan. 20 
General Hosiery Co., 7% pref. “(quar.  egndnaiiedie cate $1% iFeb. liJan. 20 Lexington Utilities 63 4% preferred... ........- h$l Feb. 10,Jan. 31 
General Metals (quar.)_............----.---- 25c |Feb. 15\Jan. 31 Libbey-Owens-Ford Glass (quar.).......----- 50c |Mar. 16|/Feb. 28 
General Mills, Inc., com. (quar.) ............. 75¢c |Feb. liJan. 10a a SI, I oo. it tneensnesenieemac enaneinenen 40c |Mar. 2/Feb. 1 
General Motors. $5 preferred (quarterly) .....-. $1% iFeb. liJan. 6 ett & Myers Tobacco Co.— 
General Stockyards (quar.) .................- 25c |Feb. iiJan. 15 mmon and common B (quar.)......-.---- 1 |Mar. 2/Feb. 17 
Preferred (quarter! ip ASRS TSE TR ew $1\% |Feb. iiJan. 15 Common and common B (extra) _.......-..-.- 1 |Mar. 2)Feb. 17 
Genesee Brewing, A. & B. (quar.)_........---- 12%c iFeb. iiJan. 24 Lincoln National Life Insurance (quar.)......-. 30c |Feb. ijJan. 23 
Gillette Safety Razor Co., $5 conv. pref. (quar.)} $1 Feb. liJan. 2 ee NESE RAEN SR REE ERE a 30c |May 1jApr. 25 
Ge PO, 6... wes coasebabae 20c |Feb. 15/Feb. 1 a +f idee Bhan vieaeeninnemne 30c jAug. IljJuly 25 
Globe & Rusgete Fire Ins.. Dee BEE. <cocwasscsal Ce Cee Cie OE 1. SRR, ciliiie 4 chbin ew ocdmerwscwnecsuta 30c |Nov. 2,Oct. 27 
Geld Dust Corp. (Gier.). . 2. coccccncncucccce 30c Feb. iiJan. 10 Lincoln Printing. preferred (quar.)...........- 87%c |Feb. 1 Jan. 20 
Grand Rapids fetalcraft eT S I Oa 6c |Feb. 29\Feb. 10 ee ee ee a ceeneenmenpanpibie Mar. 2,Feb. 15 
Great Asante & Pacific Tea (quar.)......._-- $144 |Mar. 1/Feb. 14 PRG (OEE ie. nonccdckdbobbipéeee $1% |Apr. 1)Mar. 14 
DD dvtehidtbbith oabbamagabondendenaua 25¢c Mar. 1/Feb. 14 Liquid Carbonic S (quae. EERO OR TRE PELE 40c |Feb. ijJan. 17 
Preferred NS RAEI INET OCT $1% (Mar. 1/Feb. 7 SA 2)... Adi ha Dish wn wineneenmenen alhiniaaline 25c |Feb. IljJan. 17 
Great Lakes Dredge & k Co. (quar.)...-... 25c |Feb. 15\Feb. 4 Loblaw Groceterias, class A & B (quar.)...... r25c |Mar. 2/Feb. 14 
EEN IRET ae O8 RE PEE SE SS 50c |Feb. 15\Feb. 4 Loew’s Boston Theatres (quar.)_........--... 1 Feb Jan. 25 
Great Lakes Steamship. --.................... 50c |Mar. 28|Mar. 18 Loew's, Inc., + 9675 eR eS ere $1% |Feb. 15 Jan. 31 
Great Northern Iron Ore Prop.— Ds ee ed a mipammauuwanielll Feb. 15jJan. 15 
Oertificates of beneficial intecent 5 wie cdned $1 iFeb. 7iJan. 25 64% nreferred ( statin lias ananmaipieneeenenniaall $1.63 |Feb. IjJan. 15 
Great Western Electro-Chemical Co_........-- 80c |Feb. 15/Feb. 5 Loose- Wiles Biscuit. ( leas} cinainienanammmnaiae 50c |Feb, i1jJan. 27 
RG ER lS EE 25c iFeb. iliJan. 15 New 5% preferred (quar.)................. $1% |Apr. 1)Mar. 18 
DNS. d 2a sidéhesds bbpachecconsceesescsesnce 25c |Feb. liJan. 15 Lord & Taylor, lst pref. gre wnnindidaad $1 ar. 2,Feb. 17 
Pe (GRE) 5 nb cnmecennednsbdus ocbur $1% iFeb. liJan. 15 EE Se IS ETT $2 |Feb. iljJan. 17 
Greenfield Gas Light, 6% preferred (quar.)..-.- 75c |Feb. liJan. 15 Los Angeles Gas & Elec., pref. au 7k Se $1 Feb. 15\Jan. 31 
Greyhound Corp., preferred A SN ge $134 Apr. 4/Mar. 22 Louisiana & Missouri RR., xa, % guar. pref... _- $3% iFeb. IliJan. 17 
Gude Winmill Trading Cor 'P cic dedi and etiliteicieecnamaiaaiel $2 |Feb. iiJan. 16 Louisiana Power & Light pref. (quar.)...._-._- $12 Feb. lijJan. 15 
Guelph Carpet & Worsted Spinning Mills— Louisville Henderson & St. Louls Ry. (s.-a.).-- Feb. 15)Feb. 1 
6% % preferred (quar.).................... $1% iFeb. Il/Jan. 20 Preferred (semi-annual)..................- $24 Feb. 15)Feb. 1 
Gurd (Chas.) preferred = DP nasnnnnigiiiinenennniiiind $1% |Feb. 15\Feb. 1 Louisville & Nashville RR.........-.-....-.-- $2 \Feb. 25,Jan. 30 
Bake Bece, Steres. (GGRE:). 2. no ccoscccccecus 15¢c |Mar. 2/Feb. 15 Lowbeck Corp. 6% preferred (quar.).........- $1% \Feb. ijJan. 21 
Hanna (M. A.) Co., preferred (quar.).......-- $1%4|Mar. 1|Feb. 15 Ludlum Steel Co., com. (quar.)..-..-.-...-.- 25c |Feb. 15)Feb. 5a 
Hart-Carter Co., $2 conv. pref. (quar.)........ 50c |Mar. 2/Feb. 15 Macy (R. H.) & Co. (quae. Labs tinbditietlinhnpanatigtedal ae 50c |Mar. 2\Feb. 7 
$2 convertible preferred. .._.............-- h$1% |Mar. 2/Feb. 15 Madison Square Garden. .................... l5c |Feb. 28\Feb. 14 
Hartford & Connecticut Western RR., 2% pref. M n (I.) & Co., 36 | preferred >) eee 1 Feb. 15|/Feb. 1 
Rb al itnipnanndtinedtinwantsadet $1 |Feb. 29/Feb. 20 $6 preferred — nt il, Ca: MOR ERT TE Vi 1 May 15|May 1 
Hartford El Electric Light (quar.)...........--- 68%c |Feb. liJan. 15 1 SE, « comp okew ae he diiaidine: 1 Aug. 15,Aug. 1 
Hartford Times, Inc., $3 pref. (quar.)...s..-. 7 Feb. 15\Feb. 1 $6 preferred (quar AE EME TELE IEE AAR GEA 1 Nov. 15} Nov. 1 
Hat Corp. of America SG dinwhtidiih otubenen h$6 Feb. iiJan. 10 Mahoning Coal RR. (quar.)..........-..-..-.- Feb. lijJan. 15 
ee CO at Lo. cn wcdedddnbckitveock $1 Feb. i1\Jan. 10 Marine Ban tion a ower.) wilt idih ick diees tial 20c |Feb. IljJan. 21 
Hawaiian Commercial Sugar. -.....---.------ 75c |Feb. 15\Feb. 5 Massachusetts Bondin Insurance Co. (quar.) 50c |Feb. 5jJan. 25 
Hecla Mining (quarterly) .................... 10c |Feb. 15\Jan. 15 SE Mi To win en enemmnenaineniiindibhiaiid May 5)Apr. 25 
— [ins ) SE SOE)... cccecanecenees 15¢e |Feb. 15i/Feb. 1 Massawi pi Mo PES Mad a. - xtperebibinadeddienasid $3 iFeb. IijJan. 1 
a mi 10c |Feb. 15/Feb. 1 as reference..................| A$2%|Feb. IljJan. 15 
S_. Powder Co., pref. (quar.).......----| 1%% |Feb. 15|Feb. 4 ROS a lt i ee A SA As 75c |Feb. IljJan. 15 
Hershey Chocolate a ne 7 Feb. 15iJan. 25 Ist 36 pga. idl « eindinmnmenerdbtaiel $148 Feb. ijJan. 15 
Conv. preferred (quarterly) ............-.-.-. $1 |Feb. 15iJan. 25 McCall ~§ poeta RE ST EI ee Feb. IijJan. 15 
CG) Gee ees CORD Dn ccwccecoucsocoens $1 |Feb. 15\Jan. 25 McClatch ewspaper, 7% pref. (quar.)_.-.-- 43%c |Feb. 28\Feb. 28 
Hibbard, Spencer, Bartlett & Co., (mo.)......-.-. 10c |Feb. 28/\Feb. 21 F Fe EEO CREA) co wccccccesowceseseus 43%c (May 30)May 30 
Month IY » wed dbo debanceancoesapepapesceet 10c | Mar. 27|Mar. 20 ae a 43%c |Aug. 3ljAug. 31 
Hinde & Dauch Paper Co., 6% pref. A (quar.).| $1 |Feb. l\Jan. 15 yh ES ees ey ae 43 a Nov. 30) Nov. 30 
Hollander (A.) & Sons (quar.)................ 12740 Feb. 17\Jan. 31 McGraw Electric Co., common... ........... Feb. ljJan. 20 
Holly Sugar, p ee ae a 5 Feb. liJan. 15 McIntyre Foroupins | Mines (quar.)....--.---- 50c |Mar. 2\Feb. 1 
® preserred (quarterly)... .....~.-c.«ss<- 1% iFeb. IljiJan. 15 McKesson & ins, preferred (special... ...- GEOG foeisnvladiuves ° 
Holt Henry & Co., Inc., $1.80 cumul. A-.....- hl0c. |Mar. 2/Feb. 10 New $3 preferred (initial).................-. 75c |Mar. 15|Feb. 28 
Home Insurance (quar.)................--.-- 2 Feb. liJan. 15 McLellan Stores Co., 6% pref. (new).....-.--- $2 |Feb. I'Jan. 24 
BD oe noobs Gon dcbnwenoccepoeesenueosens 5e iFeb. liJan. 15 Meadville Telephone Co. Al netics dveilitansiaianty eae 37 ¢ Feb. 15jJan. 31 
Homestead Fire Insurance (8s.-a.) .........-.-. 50c |Feb. i\Jan. 21 DE ne GOED 6... « c camcccccecceececces Feb. Il\Jan. 17 
Honolulu Plantation Co. (monthly)........... 1l5c |Feb. 10\Jan. 31 lst pref. quar) M9 SY RSE SR RE $1% iFeb. ljJan. 17 
Horder’s, Inc. in ND enchanted kdb ieee l5c |Feb. 1\Jan. 20 Fa i iii, alte ANS haat ace 7c |Feb. ijJan. 17 
‘Horm en) (i hn ctipeweubintes 2 Feb. 15/Feb. 1 Merchants letetierstor Oo. of N. Y., $7 pref... 1 |Feb. IljJan. 24 
eferred A cc pe eet $144|/Feb. 15|Feb. 1 Metal & Thermit Corp. (quarter TET $1 |Feb. i|jJan. 20 
Horn & Hardart Co. (N. Y.) (quar.).........-.-. 4 Feb. liJan. 11 Metropolitat. Industries, 6% preferred (quar.) - 50c |Feb. IljJan. 21 
' Horne (Jos.) Co. preferred (quar.)............ $1% iFeb. liJan. 24 Michigan Bakery, $7 preferred...........-.--- h$1% iFeb. IliJan. 24 
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Cone | When | Holders 
Per When | Holders Per 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
cago Apr. 1/Mar. 10 
erred....- 1.31¢iFeb. IijJan. 15 Bh se Ft. Wayne & Chi Ry. Co. (quar.) 1 
Mission Patite Gervice Oo. 7% preferred....-/ 3H. 12}4|Feb. 1}Jan. 15 REET --nssaneicbin-n-sccen-noce-nnn-] . HERS OY teem oe 
Mine Hill & Scrasiiil Hoven HR. Ga.) -222-- $1 |Feb. “idan: 15 emeneettnogagamaenmonpenenem BC 8 Og 
AVON IVI. (B.-A .) nn nee . . : 
Minnesota Valley Canning Co.. 7% pret... --- Ae ine tien: ‘th . preferred quarterly)..2222222zczzzazz2| $18 [uly Zune 10 
ee ppl Power & Light, $6 preferred . .....-. 1 ep. : = 4 . : eee ee 1 Oct, _6|Bept- S 
eee e 6 6 OS SSSSESSESSEEEOOEEESEESEEESE ° a a ttl n . 
Mohawk Hudson Power, ist pret------------ oe s(t pine ee ees t= 13sec |Mar. i|Feb. 15 
Monogram Pictures Corp (quar.)....-.--.---- 1 Feb. Feb. 25 Olass A 4 ft RRL TERE le |Apr. 1/\/Mar.15 
Monsanto Chemical (quarterly). ..----------- 25c |Mar. 14/Feb. RE. Co, -.(N:)) 8% { pret. oref. (s.-8.)----.-| $2 |Feb. i|Jan. 1 
Extra ma ee eseeSeeeoc SOeoeeee2e202e8e2e0086 25c Mar. 14 Feb. 25 Portland ( 0. 7% uar.) i ons og 1 Feb. lijJan. 20 
Montana Power, preferred (quarterly)........ $134 |Feb. ijJan 1° at eee ft Co., ~--=---"! 31% lReb. ijJan. 20 
Montgomer & Erie RR. (semi-annual) © © ease 17 %c May 10 Apr. 3 ay- me geting com iy GIR TA 37 c iFeb. 15 Jan. 24 
Montreal Light, Heat & Power Co. (quar). . ..; 2 Fob. ielFeb. L ‘of Colorado, 7% pref. (mo.) 58 1c |Feb. i[Jan. 15 
Moody's Investors Service $3 part. pref. (quar.)| 7 eb. 15|/Feb. 1 Pub _ophartheed py ah Bs, 0, 77% . - Soc |Feb. ilJan. 15 
Morris Pian Insurance Society (quar.)--------| $1 |Mar. 1/Feb. 24 | _ 54 preferred (monthly) ----------------~-|a1 9-80 [Feb. . IlJan. 25 
" wm Insurance Society (quar.)--------| $1 |June. iiMay 27 | PublicBervice Oorp. of N. 3. cominon (quar)-.-| 60e Mar. 31|Mar. 2 
FO a ae QU ar Fete abe 1 |Sept. 1/Aug. 27 quar. Dek! “ACURA NBERoegEteIN AL 1 Mar. 31/Mar. 2 
Hania a: papa cogvenccgronaqeccesess git imek: iisew’ Se 9 kee gaa aa $i%¢ |Mar.3i{Mar. 2 
orp >. of Nova Scotia (quar.)....-.-- ° : RRR peteR RET Feb. 29|Feb. 1 
Movors Producis, old stock. ..-----------=-- 100% |Feb. , 1|Dec. 20 a, Mar. 31|Mar. 2 
New stock (quarterfy)-<2-77<2<2°7210222221] 506 |Jume 80\June 29 | Pubic Service of Northern lilinois 6% pret: (au. ne Feb. ilJan. 15 
Mullins Mfg. Corp., $7 pref. (quar.)-.-------~ $154 [Mar. 2\feb. 1s | Puollcl Utilities Oorp, (quar) .222222222227277] $183 [eb: 10/Jan. 31 
ogee Co., 6% cum. pref. (quar.)_.--.--- $17 |Mar. 2/Feb. 15 ent A os 37éc |Feb. 15\Jan. 24 
Nash Motors (quarterly)-.-..-.----------.-- 25¢ |Feb. ijJan. 18 s wg gh. ESS depen $144 |Feb. 29/Feb. 1 
Nation Automotive Fibres, cl. A (qu.)..-....- 25c |Feb. ijJan. 10 Quaker ee RS Ag 2 epee ¢ |Feb. ilJan. 15 
CE SEDs sti ninabncctadoncssniccdss 12346 |Feb. lian. 19 meng Hy he ry ove a0 r25c |Feb. 15|Jan. 24 
eaeeeceeeeenes Cc . ° onan Be Ui ometannene City ann 
Ne cet Bearin ee cs IP ROCEMAEE. $1% |Feb. ilJan. 20 uincy Market On Bearage & bennett ae | ee 
ew eccescccoce r. Mar, Di initntinh phen edgdbtinegosenepacd 
Nauiopal Bia (qu | ote ar RIN $1 Feb. 29\Feb. 14 Railway & Ligh bs Bo Security Oo. idncdeicaisiia git Feb. ian. 27 
“BRB. Jeccacscecee 6D. an. 18 |  £«%»;+£Feterred A (QuarP.) . «2222 www ween en eeees 
National City Bank of Eohdose’ Gs pase 50c |Feb. IljJan. 18 Randall Co., class A (quarterly) en hd andidinent ape Neg y = 1 
Preferred, RFC holders (s > S pagan ine ie is | “eee refer quarteriy)°772722202222272 50c |Mar. 12/Feb. 20 
National Distillers Products (quar.) --......-.- 50c |Feb, IjJan. 15 Second eeroooe ee oe Apr. 9|Mar. 19 
National Founders, $3 4 rete A  Genae eonecee 874c |Feb. 5)Jan. 25 R ) Go, $ preferred “A CRITE h75c |Feb. liJan. 21 
National [nvestors. 8 075 0 PPE... cncceccee h$1 Feb. ijJan. 2 SS Stores. first pref OE TN ES: h$5 Mar. 16/Mar. 16 ; 
National Lead. preferred B (quarterly)......- Sl he Irene conn, of Reliable Stores See Ee eenennrernense h$5% |July 15\July 15 
yo or ates 10e |Feb: 20)Feb: 1 | Reliance Manufaciiring (quarteriy) "72227 ages (Reb: ian. 21 
Natal See Q'tigtt’ br peat Cauarj------| sf00 [Bem flier: °L | Mgeleettvat Yécmeann S Dene (eee )- <n] 1S (Age: HIMES: 18 
er ° opoacece ° . ' 
eee Gee he cee eee. Come 13%¢ |Feb. 1/Jan. 13 | Republic Investors Pund, 6% prefs ———~=7--=-- be |Feb. 1 /Jan.” 16 
Heiner Bros Secirity o.. ) lop stetehesseheiry $13 Feb. ijvan. 1s Sitch hop Grenas Go., fae. (quarterly).....----]  25c Feb. IJan. 15 
ros ~~ “se = ee ee ee ee ee oe Se . . . . $ 
Nevada-Calif. lectric. 7% preferred (quar.) ... Fs] Feb. 1/Dec. 30 Rich's, Inc. (quagsee ty) 5-5" Guasteniy) sakdeu 1 Nd ‘hen 7 
qrowperey (2. J.), peaterred (quar). —.-a------! Si%g ister. sivep. 17 | Bice Insurance Co. of N. X, qrreaiy)------ 5c |Feb. 1 Jan. 11 
‘8% retort peat 834 % bret. Koo 3153 Feb. i/Jan. 18 Riverside Cement ©o.. $6, 1st pref. (qu. emacs $13 Feb. ian. 15 
0 cg Sn IT gp Aan peepee : : hester Gas & Electric, 7% ke hy (quar.)- - ar. eb. 
New England Grain Products Co., (quar.)--~--- Feb. ijJan. 15 Roc Siesad ( aa 1 Gmaeterty --| $114 [Mar. 1/Feb. 11 
England Water, Lt. & Pow . Assoc. .p -(qu.) Feb. IijJan. 18 6% preferr an TO EE Jom no anne ‘1lJune 15 
New Haven Clock 0o.. 634 % prete ory, 6% A wg: seagciiew peer light & Bower (quarieriy) vec-*--7] sho Ieee. ‘item 1B 
New Jersey & Hudson River & _ 6% Rocklan ifi tes, ( uarteri Se oe 15¢c |Feb. liJan. 15 
Preferred (semi-annually) ..-.-------------- she Iron. 1blsne 3h | Rowe Bree Ime (Del) pref. (quar.)-----| $1% |Feb. ljJan. 15 
New Process Oo, (quat.)..22222272222----72| .B0e |Feb. ‘1l3an. 24 | Rosedale Gold Mines Ltd-..---------------- fe irop, ilsen: 10 
PON CE Sn i occpoocnguecnoncencess $1% |Feb. 1 Jan. 24 Htussell Motor =f 74 week. (qual)... $1% |Feb. 1|Dec. 31 
New York Merchandise (quarterly) - —-~---~- 50c |Feb. I\Jan. 20 referred (quarterly)... ‘.------| A$1 |Feb. 1|Dec. 31 
Norfolk & Western Ry., pref. (quar.)...... $1 |Feb. 19'Jan. 31 YY A rl quarter Mills (quarteriy)........... 50c iFeb. liJan. 20 
North American Edison Co. . pref. GGA.) wcceccee $134 Mar. 2)\Feb. 15 St. _ arenes a he. qa .---------| $1% |Feb. i|Jan. 20 
North Carolina RR. Oo. 7% gtd. (eomi-ann.)_| $334 |Feb. ian. 20 | San Carlos Mill Co. (mouthly)-----.-7._77- 20¢ [Feb 15|Feb- 3 
North River Insuraice (quaf.)=--------- “| 786 Mar: lolrep: 28 | “*Proferred quar cs-ve_-c2c--=----------| $184 [ep: Ian: 13 
eee ereereene ere eee eaeneaenenr een eene es aeeeeeeeece 9 " . ec. 
Northera Now York: Cuties, 79% pret. (quar j--| $136 |Reb. IHan~ 10 sepa, TB Bigar Corp., preterred--------7| _h$3 |Feb: i\Jan. 25 
Northern RR. Co. of N. J... 4% gtd. (quar.).--- . hee: ieee: oo tt Pa 0., 1% series A bre. (quar.)_..... $1 Feb, lijJan. 17 
4% guaranteed (quarterly)..........-.---- $1 |June 1/May 19 aes ene Co. ta estors Corp.. preferred... $1.55 Feb. i|Jan. 20 
4% seo fh a 1 eee gt [Gees TARS. st | Second Tein Dell Byadionte Unonthiy) ..-- | S00 Feb. 15\Jan. 31 
guaranteed (quarterly)................ . an. 
Northwestern Public Berviee, 7% pref 2272 ngiss |Mar: lrep: 30 | °°$7 preferred (quar.)-.---+-----1----------| A$3% [Feb: 1)Jan: 22 
wayas tOkaa, F.) 6% preferred -~------------- h45c |Feb. 1\Jan. 29 | Seeman -» ine. , common (quarterly)... ..- 6224¢ peb. ian. 5 
Oahu Ry. & Land Co. (monthly)-..---------- l5e |Feb. 20/Feb. 10 ay ob ER een Be Oe 
Oahu Sugar, Ltd. (monthly)..--.-.--......-. a whe a ~~ AE 1 eee 14c |Feb. ijJan. 10 
Ohio Public Service Co., Poy pref. (monthly).-|581-3c |Feb. IjJan. 15 i a ene ee 6c |Feb. liJan. 10 
6 preferred (monthly) ......-.----..-.--- 50c |Feb. IjJan. 15 — er | > 5 aang erie 12%ec |Mar. 2|Feb. 20 
referred mee AS mseteipenetinrarete-edidneisicninth 412-3c |Feb. IjJan. 15 Servel, ag i% Apr. 1|Mar. 20 
Old oe are y Insurance Co. (Boston)..........- $2 |Feb. ijJan. 20 2? om f come : 1% |July 1jJune 20 
ee $2 May 1 Apr. 20 7 cum, Dp erred . 1 1 Sept 19 
Oliver United Hilters, Inc., A stock..-.-.-..~- 50c |Feb. l\Jan. 20 coin’ tata 1% |Jan 2°37|\Dec. 1 
aaanen pig nd Co. (monthly) . eer en ee e------e- 20c |Feb. 20/Feb. 10 cain Ve | Pottsville R 1 Feb. an. 
yi nner he ae@eeeeaeenoeoesooee $2% Feb. 20 Feb. 6 Shamokin al cy l 87 c Feb 1 Jan 17 
Cutler Co. — eR i << ncaa obec Feb. San: ot Shawinigan Water & 1 ferred A (quarts y) rike Feb. 15\Jan. 20 
ist S pet. faust -------------a-------a=-=- $1% |Feb. ilJan. 21 | Sierra Pacific Electric, pref. (quar.).....-.-.- nize len: Isle, 72 
a agama $134 'Feb. i/Jan. 21 | Signode Steel Strapping ( uarterly) eereccenen- rai Feb. ilJan. 25 
Owenk lilinols G ee tere: nbegveceneoerssede $1% Feb. 15)Jan. 30 Simpson's. —- af RR referred (quar.)....| $1% |Feb. 10/Jan. 31 
Paauhau Sugar Plantation (mo.)...-.-...---- 10c |Feb. 5jJan. 31 wet City Gas al Chemical Co. (quar.)...-.-| 12%e |Feb. 1ijJan. 21 
Pacific American re. 5% pref. (qu.).-.-- $1% |Feb. ljJan. 15 ons a Sean Rp Rh el ERI 1% |Feb. IjJan. 21 
Pacific Coast Mo D Ube apeogeenoesoccen- $1}4 |Feb. 15jJan. 24 Preferred (qu a (quar.)...... 1% |Feb. 15\Jan. 15 
acific . 8 ‘preferred A (quar.)...--.- 20c |Feb. IjJan. 15 Solvay American Inv orefarred (quar).| $1 pr. 1|Mar. 16 
§ } bre referred G 3 loner S22 e2eeeeesoonenoeecoeeno 16 Cc Feb. l Jan. 15 South Carolina Power Co. °e $6 pr Ltd. (quar q ) ms 3 c Feb. 15 an * 20 
OF mn fA epee acebanepeabsen 17%4c |Feb. ijJan. 15 | Southern California Edison | ee --| Oe a ce 
¢ Gas & Hectic. > O% pref. (quar.)....... 37 4c |Feb. 15\Jan. 31 Southern Canada Power *. common (q at 0c IMac. 1\Feb. 15 
erg oa ml ctecaeitae 34%%c |Feb. 15|Jan. 31 Southern Fire Insurance, New Y ork (semi-ann.) - $1% |Feb. 19|Feb. 10 
ts ‘Liehting (quarterly cone eeeraen rs Feb. 15|Jan. 20 | South Pittsburgh Water Co., 5% pref. (s.-a.) - - DES Iwo: sien” is 
Pacific Power & it os $1 Feb. IljJan. 18 Spiegel May Stern (quar.)-..--...---------.- $1% Feb. Jan. 15 
(3 drt la aR $134 |Feb. 1/Jan. 18 4% preferred nll erececccocecocccccs $1 May 1lApr. 15 
Servi st referred a nie anenandnae died ep. Jan. ie ee we me 8 pete’ py pret Vets ; vi 
Pacific Public & Se Re omy 9 a a hen aac ahcallan 25c |Feb. 15\)Jan. 31 »b cE R.) a Sons. $8 $6 (quar.).-.--.. i hee oo 1 
Pacific Tin Corp, special stock . ...------------ poe (Reb. ivan. 20 Standard en ee) ee ae 
o Machin ery Oo. 7% ist pret. (Guar )--~ $1% |Feb. i/Jan. 20 | Standard Steel Spring Co ieea na ptrorseensmnss sic ite 
Packard Motor Car (resumed)-_..............- 1 Feb. lljJan. 15 Stanle ys ge Dp Sane ee eae ae 43%c |Feb. liJan. 7- 
it Pe AWE, ooncacccescceccccccee 25c |Feb. IjJan. 20 sy . of Canada (quar.)-..-------------- $11.42 |Feb. ilJan. 7 
Parker Pen (quaf.)..------------------------ 25c |Mar. 1/Feb. 15 Og" sigur ene teatarataas ~2L__| 43%c |Feb. 1]Jan. 7 
RM GELS LEE LLL LIE LE, INET 25c |June 1/May 15 Prefer? 4 (qu Ji ecccceccoccccerccoes 25c iFeb. 14\Jan. 31 
i a 25c iSent. 1 Aug. 15 Stein (A. s, Inc. (quarterl i seta nea tata: Nath 95c Mar 2\Feb. 15a 
Parker Rust-Proof (quarterly) ..... 2222227777” $1125 |Feb 20/Feb. 10 | Sterling Froducte, Inc. (quarterly) -.---------- 1% \Feb. ilJan. 25 
i Tt «tninepbacgeaneneccecooess 37 34c |Feb. 15)Feb. 1 Stouffer Corp., class ty Co.,6% ist pref. (qu.)| $1% |Feb. 1\Jan: 1 
as valer ke Geolenes-- 7 ~~ fe Feb. _i|Jan. 25 ay ply Sone deisel 25c |Mar. 16|Feb. 25 
P asset e semi-ann.)........- . ee ee Fe 
Peninsular Telep., 7% pref. (quar.)-..... 222. $1% |Feb. 15|Feb. 5 Preferred (quar.) -..--~------------------- $h 08 | Mar. .2iFeb. 
Penmans (q By) bnoobeneseueouneeeoss Feb. 15|Feb. 5 Swift & Co. (special 1&N.Y TNS ID 7 (quar. | Wiehe Feb. 1 Jan. 
Pref: ( I daha aides dacett ths tain cee entre HS, Feb. IjJan. 21 yracuss Singsemon 40% RM quar.)... sit Feb. liJan. 10 
Pennsylvania (lass Sand Oo - ag Ee cosee 1 web. ut Dec. 13 fe rae og, Bh we oe! 0 -oo| | “She Web. ites. 14 
Pennsylvan i. m iia , ‘ togra : )= an an en annanenn= =~ 
é ) Sethe ee ee Mar. Feb. 20 Tennessee Electric tote J Co. 1 Apr. 1/Mar. 14 
erred ( REE PE aS eee ay SI ae $14 Mar. 2/Feb. 20 5 preferred Ney ee ee 1 Apr. 1 Mar. 14 
Penns Ivania RR ee ait5 \pop: 29[3an- 22 7% breterred (quarterly) 2. .222222z222s222| 31% [Abe. ilMar. 14 
Peoria, & Burs Valley RR. Gra.J=222-2-277-] $844 feb: 10lven. 29 | 7.398 beaten monthly) © >22222222222222222| 600 |Peb. ian 16 
Philadelphia Co. 5% preferred (6-8.).22222222_| *28e |Mar. 2|Feb. 10 6% preferred (monthly) . ...-.---------~--- Bho lace’ Sikaee, 12 
Philadelphia HBlectric Co. (quar.)------------- gic Pon. -aigan 38 z 12 ‘preferred (monthly) .....2..2..2.222. Feb. ijJan. 16 
Philadelphia Insulated Wire (-a.).-..722222_| *56¢ |Feb: i[Jan. 1s preferred (monthly) . . . .-.----------- one tae Tikes ta 
Philadelphia ogy A ba YF as $i sf |Feb: “tiSan. 30 ree an Flour Mills (quat.)---.277-222222_] _18¢ |apr. 3\Mar-ia 
Phillips Petroleum (auar.).---. nso 7 Acar 25¢ Fen. 29 Jan. $1 | Tesse Power & ed (quart 7% “pref, (quar.).. 22277 $18 Po, igen: 33 
Extra - - .--.--------=—----~-=------------- — Sains eee tpep came Feb. 15\Jan. 31: 
oenix Finance Corp.., ne, MR oan 50c |Apr. 11/Mar. 31 Thatcher Mig. CONV. DFEl . - ...---------- ‘ ' 
ripe 3s (quarteriy).2ce-nc-sne-o2a20-2-| Oe [July 10Mfune $0 fre Nouegel eros OS aeaeweear se 12340 |Feb. 15|Feb. »5 
Se ET I ae tee ° Sepe. a an atta aaa ede, Bein nnd. < : 
ees Sn 27 =o aren rneneenoeoen 50¢ |Jan.10'37|Dec, 31 | Toburn Gold Mine, > pce > eee 581-80 [Pon “ie: 3! 
Pioneer, bin Oo. monthly) -—7°72°52772222222 ise |yeb.” tigen. 31 | Toledo dison Co. 7% pret. ioathly)--<-°-2 sie |eb: 1Han. 18 
I och nition chibi en ep. 42D. 10 FO Eee OU om enn nm eee enw e nn nn- m . 
Pittsburgh Bessemer & Lake Ble, (si-s.)----—- alia [Age Merle | bg preferred, Seas 6% bret. G5)" Age Mar. _i}Peb. 18 
Pee Oa tue eee oe PPO insessusac-] fee | Susy & Grebe ER kee te $1% |June 15\June 1 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company Share | Payabk\of Record 
Tung Sol Lamp Works, new preferred........ 9.9c |Feb. IliJan. 20 po ee eee Fe Feb. 15|/Feb. 1 
Twin Bell Oil Oil Syndicate (monthly) ............ $2 iFeb. 5jJan. 31 Willimantic Co. Inc., resumed..........-<<«- Feb. itjJan. 9 
Union Oil Co. of na ang I a a a a 25c iFeb. 10\Jan. 20 ilson & Co., Inc... ..---- PEL ITE TES | rte 12%e |Mar. 2\Feb. 15 
1|J $6 lead Hos (quar ; i|Jan, 14 
F 4c ee ee eee en ae oir 
F bao bSSSeeoseooeoneoeccees GO Tees Gietiatiwect: | > GE dw Jc eis dedtsdboboddbsdacsndeueusan 1}...---- 
6 erred (monthly)................... 50c |Feb. 1/Jan. 15 DMMP Poca, nce ctuncectcune Guttsune $1% |Aug. 1|------- 
6% preferred (monthly) ................... 50c |Mar. 2iFeb. 15 TT TS ANS aE POT Le EIT i. Aostpens 
6% preferred lh tones nian teste tateteshtemenintiin 50c |Apr. 1)|Mar. 16 Quarterly ak cehdieenbaieditnicnein ened iets deans cae $1 ly hel lliehse 
7% preferred (monthly)............ -. 58 1-3c |Feb. liJan. 15 RE ARREST EOE TCL AN RF NE A i,  lintienees 
7 I TS on oh idl ono ea aeiheh iinet dlinal 58 1-3c |Mar. 2/\Feb. 15 Woolworth (F. y y : ern MSR. RS he. 60c |Mar. 2/Feb. 10 
7 erred -aernQnnsnnanakese 58 1-3c |Apr. 1|/Mar. 16 enorme o we (final)... - 2s. 6d. |Feb. 8jJan. 14 
6.36% preferred (mon ? ERIN TS aR EY 53c iFeb. liJan. 15 Ordinesy, Ont ac i te ee RS ee ls. |Feb. SiJan. 14 
6.36% preferred (monthly)... .......-.- 53c |Mar. 2/)Feb. 15 "Monthly m.) Ir. Oo. (monthly)... <<<; 25c iFeb. liJan. 20 
6.36% preferred (monthly)... ............. 53c |Apr. 1/Mar. 18 — SI ee OE net Bai agaist hip gerbes 25c iMar 2iFeb. 20 
United New Jersey RR & Canal (quar.)....... $2% |Apr. 10|/Mar. 2 nthiy EN PON Grease. MBSR eee TN 25c |Apr. 1|Mar. 20 
United States Fire ST akc enthietaeicien ? Ae : . ae Yuir Yan Girl Gold Mines__......._....-- 2c |Feb. 1!Dec. 31 
Ot AT NS NN gle A est TE Re eb. an. 
United States & : 
lst erred ar Rie aa 8k se ee, Sam. oo a Transfer books not closed for this «beige ol 
Uni States & Rearnat onal Securities— ¢ The following corrections have made: 
lst NE ASS Ey, Saas 50c |Feb. IljJan. 23 Erie & Kalamazoo RR., payable sine a 1, previously reported as 50c. 
Uni States Pipe & Foundry... ..... ...-.-. 37 Ke |Apr. 20/Mar. 31 
United Verde Extension Mining. ............. Feb. liiJan. 3 d A reg. quar div. on the conv. ro t. series of 16a. of Com- 
United Wall Paper, 6% preferred........--.-. h$4 446 Mar. 2/Feb. 20 mercial Investment payable in common 
Universal Leaf obacco (quar oe = Feb. liJan. 17 stock of the ae OB yy Fe pen pe seers & 
Upper pachigan Ee: Power & eLerd Oo. Sa} pr. (qu. 2 $1 Feb. 10/lan. 31 conv. . series of 1929, so ~~ or. at the opt the holder, 
Utica Gas & El Corp Bo ea a $1 Feb. 15\Feb. 1 in at ‘the rate Y ‘$1 .50 for each share of conv. pref. stock, opt. series 
Utilities Stock & be Bond orp. 4, = oy tent gator 40c |Feb. l|Jan. 21 of 1929, so held. 
v yen . mered (quer soaeaacs ep $1 re. oh res ‘5 é Payable in stock. 
can Detinning. preferred (quarterly) ------- Me Solsuly Payable in stock. g Payable in scrip. h On t of accu- 
I Ce Sie. Jul July 10 B yabie common g yabie D. account 0 
Preferred poh fi adn: SEAMS See mem aN mt 3 : es, = Det, 10 mulated dividends. j Payable in preferred stock. 
Wie Se, Mi las... « dhadothbeenabinixe 50c |Feb. IijJan. 15 m Advance-Rumely, liquidating stock div. of 4 sh. Allis-Chalmers 
hte eae ) Te a Pipe 8% pref. (quar.) ...... of? ep : — +z stock on each share of Advance-Rumely capital stock held 
undry he ininen shanen ap ipendibciicnendn ene tient tt ed. . 
Washington Gas Light Pao. (quarterly) rent oagaey 90c |Feb. l\Jan. 15 n Lincoln Printing, pref. div. of 1-5 sh. of pref. stock for -_ share held. 
Weill (Raphael) & Co., 8% pref. (semi-ann.) - -- $4 |Mar. 2/Feb. 1 o Amer. Cities P. & L., conv. A opt. div. ser., 1-32 of one sh. of cl. B 
Westchester Fire Insurance (quar. | Eat 25c |Feb. IijJan. 21 stock or at the opt. of the holder, 75c. cash, 
RGR, Fn Qe Ripe S04, Te WORSE Bm 1 10c iFeb. liJan. 21 
West Jersey & Seashore RR. (s.-a.)..._....__- $1 is July ijJune 15 fe}. ee Ri Corp., $3 conv. _ or div. of 1-32 share of common for 
Westland Oil Royalty Co., A ‘(nonthiy) et l Feb. 15\|Jan. 31 of $3 conv. pref. hel 75c. cash. 
Weston (Geo.) Ltd., on” 6 pref fA BCL em $1 Feb. ijJan. 20 say yhrareby in Canadian funds, and in the case of non-residents of Canada 
bb Penn 2 c Co » CEN) stiens i Ae 7 Jan. rai a deduction of a tax of 5% of the amount of such dividend will be made. 
IG A AA ON SON eb. 15\Jan 
woes %o pret. {a Power, 7% pref. (quar.)........... 1% Feb. ilJan. 6 ores & Robbins saean ae co og ~ th = payable upon delivery of 
west Virgin Pulp & Pape er Go. preferred (au). $113 Feb. 15|Feb. 1 cael webingee 
€s a Pulp & ri. pr qu.)- © oj rep. t Payable in special erred Ana 
Wh & Lake Erie RR., 7% prior lien... _. 2 Feb. liJan. 25 
White ( of. ) Dental, Mfg. i. (quar-) St selsatlusun woe Feb. 1 Jan. 21 u Payable in U.S. funds. w Less depositary expenses. 
r referr OS TT eb. an. 
Whittaker Paper  sdmurispaenuegd 13 NUON Ps Apr. 1\Mar. 20 = Less tax. » A deduction has been made for expenses. 
7% preferred (quarterly)..............._.- $1% |Apr. 1)Mar. 20 z Per 100 shares. 











Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 



































ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 25 1936 
*Surpius and| Net Demand Time 
Clearing House * Captiai Undivided posits, Depostis, 
Members Profits Average Average 
$ 
Bank of N. Y. & Tr. Co. 6,000,000 
Bank of Manha lak 20,000, 
National City -«--| 127,500,000 
Chemical Bk. & Tr. Co... 20,000,000 
Guaranty Trust Co..... 90,000,000 
Manufacturers Trust Co. 32,935,000 
Cent. Hanover Bk. & Tr. 21,000,000 
Corn Exch. Bk. Tr. Co. 15,000,000 
First National Bank... . 10,000,000 
Trust Co........ 50,000,000 
Continental Bk.&Tr.Co 4,000,000 
Chase National Bank...| 150,270,000 
Fifth Avenue Bank..... 500,000 
ers Trust Co...... 25,000,000 
Title Guar. & Trust Co... 10,000,000 
Midland Tr. Co. 5,000,000 
New York Trust Co... 12,500,000 
Comm’! Nat. Bk. & Tr. 7,000,000 
Pub. Nat. Bk. & Tr. Co. t5,775,000 
Totals... . ...' 612,480,000' 742,947,800! 9,243,269,000' 530,591,000 
* As per official reports: National, Dec. 31 1935; State, Dec. 31 1935; Trust 
Companies, Dec. 31 1935. t As of Jan. 18 1936. 


Includes deposits in on > cman as fol ows: (a) $221,547,000; (0) $73,724,000; 


(¢) $79,282,000; (d) $29,588 


The New York ‘ eae publishes regularly each week 
returns of a@ number of banks and trust companies which 


are not members of the New York Clearing 


ouse. 


The 


following are the figures for the week ended Jan. 24: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY JAN. 24 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, | Other Cash, Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Hisewhere | Trust Cos. | Depostis 
$ $ $ $ $ 
Grace National..... 20,279,900 85,900} 6,416,200} 2,934,300] 26,139,900 
Sterling National...| 18,257,000 551,000} 3,425,000; 1,808,000} 21,288,000 
a N. Y.| 4,420,042 217,464 852,985 355,514] 5,300,834 
Peoples National....| 4,655,000 95,000 890,000 419,000! 5,566,000 
TRUST COMPANIES—AVERAGE FIGURES 
Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. 

M anhattan— $ $ 3 3 $ 
EE. cc ninntinibaine 54,756,600) *13,053,300} 8,340,900] 3,317,700] 68,628,100 
Federation......... 7,713,832) 136,517 675,194) 2,374,538] 9,109,619 
Fiduciary .......... 11,085,807 *909,650 San eeee Eee 10,619,737 
De dtc ocnien 17,887,600) *3,604,900; 1,540,200) 2,875,100 ,642,000 
Lawyers County....| 30,342,300'*11,251,800} 2,202,000); _..... 41,821,600 
ay a States...... 63,083,352] 21,978,860) 17,155,542) 2. 73,169,759 
Brooklyn........../| 79,840,000} 3,048,000} 40,719,000 147,000) 116,738,000 
Kings County...... 29,948,477! 2.411,711' 9,081,8841  __..._ 36,035,017 

















* Includes amount with Federal Reserve as follows: Empire, $11,663,400; Fidu- 
clary, $618,095; Fulton, $3,392,700; Lawyers, : 


$10,501,500 











Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 29 1936, 
in comparison with the previous week and the corresponding 


date last year: 
































































































































Jan. 29 1936|Jan. 22 1936|Jan. 30 1935 
Assets— 3 $ $ 
o- wee on hand and due from 
 }*., 8 er eheiare te arin 3,468 ,426,000/3,418,641,000/2,041,711,000 
Redemption fund. R. notes. ....... ‘000 1,27 ,000 727,000 
Ge GEERT ccadémiibaccacoedsntsncose 78, 455, ‘000 74,508, 000} 70 ,206,000 
Total reserves _ 3,547,931,000/3,494,425,000/2,112,644,000 
Redemption Gand—B, MR. GORE MENincc) | cccccceccel cocesccece » 736,000 
Bills discounted: 
Secured by U. 8. Govt. — amenee 
direct & (or) fully guaranteed... . 2,868,000 2,403,000 2,056,000 
Other bills discounted.............- 2,195,000 1,971,000 2,575,000 
Total bills discounted 5,063,000 4,374,000 4,631,000 
Bills bought in open market..........-. 1,752,000 1,739,000 2,102,000 
Industrial advances... od 7,705,000 7,705,000 1,064,000 
U. 8. Government scourtetes: 
one es RECT 55,252,000] 55,252,000} 141,018,000 
i at -------| 493,439,000 164, 477,501,600 
Fan rend pile. determin tition 185,692,000} 185,967, 159,299,000 
Total U. 8; Government securities.| 734,383,000 Renae 777,818,000 
Other securities aaeell codec ocsee ee ete 
PAINS ND MOE decindietdsnnkeal cccnsneuinds diimbaeiin == 
Total bills and securities .... ‘ 748,903, 748,201,000} 785,615,000 
Gold GREER. nc dcccacedascécmceo! | 26006e00ed sbbbetneaen. ssenéacete 
Due from foreign banks...... 250,000 263,000 316,000 
F. R. notes of other banks 6,647, 8,945,000 5,178,000 
U items cod. te 123,825,000} 123,561,000} 97,953,000 
10,810,000 0,808, ,508,000 
All other assets . . . >: 30,894,000} 30,049,000) 34,148,000 
Total assets - 4,469,260,000]4,416,252,000.3,049,098,000 
Ltadbtitites— 
F. R. notes in actual circulation 771,478,000] 774,153,000] 643,699,000 
F. R. dank notes in actual circulation net} ~.-.....-...] ~...-..-.-.. ,000 
Depositse—Member bank reserve aco’t. .|/2,890,865,000/2,849,426,000 2,033, ,433,000 
U. 8. Treasurer—General account... "349, 950 ‘000 "343, ‘000 9,949,000 
bank... 19,553,000} 17, 745, 000 3,969,000 
Other deposits 189, 961 ‘000 190, 889, ‘000 117,610,000 
Total deposits . ‘om 3,450,329 ,000/3,401,799,000 2,164,961,000 
availability items. ........... 127,647,000} 120,674,000, %5,667,000 
Capital paid in... 51,025,000} 51,033,000 ,701,000 
Surplus (Section 7) . “ 50,825,000} 650,825,000) 49,964,000 
Surplus (Section 13b) 7,744,000 7,744,000 877,000 
Reserve for contingencies ............. 8,849,000 8,849,000 7,501,000 
All other liabilities . ...... ey 1,363,000 1,175,000 2,145,000 
Total liabilities . .. ««+-----~|4,469,260,000)4,416,252,.000 3,049,098,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined....... 84.0% 83.7% 75.2% 
Contingent liability on bills purchased 4 
rr ore.  lCleeennecel anuineithubia 116,000 
Commitments to make industrial ad- 
OE 5. oii wile, Hine emimaiditbiiininn win o 9,873,000 9,888,000 4,727,000 
* Revised figures. 
+ “Other cash” cee, 908 tnetnde Pedeanl esseve gates er 6 dank'e own asepes 
Reserve bank no 
x These are ven by the U. 8. for the gold taken over 
from the banks oF gg the dollar was on Jan. 31 1934 devalued from 100 


under the provisions of the Gold Reserve Act of 1934. 


certificates being worth less to 
itself having been appropriated as profit by the 


to the extent of the aif- 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon. Jan. 30, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 29 1936 


1 1936 





Jan. 29 1936| Jan. 22 1936|Jan. 15 1936| 


Jan. 8 1936 


Dec. 31 1935 


Dec. 24 1985| Dec. 18 1935 


" i . 
Dec. 11 1935'Jan. 30 1935 





ASSETS 
Gold etfs. on hand & due from U.8.Treas.x 


$ 
7,617,881 ,000 
16,435,000 


$ $ 
7,643,860,000/7,619,348,000 
000 26,000 435, 
327,896,000 


, , 


346.649.0000] 336,906,000 


s 
7,552,873,000 


17,170,000 
303,647,000 


$ 
bes ete 


17,444,000 
264,550,000 


563,000 
,000 


1 
219,896 


$ f 
7,553,849,000| +7,553,852,000 
+17,633,000 
233,371,000 


> 
7,520,349 ,000 


17,487,000 
235,413,000 


$ 
5,350,959,000 


15,875,000 
280,320,000 





Redemption fund—F. R. Dank notes 
Bills diseounted: 
by U. obligations 
direet and(or) fully guaranteed 
Other bills diseounted 


7,972,380,000|7,962,212,000 


4,105,000 


2,960,000 2,776,000 2,715,000 


7,873,690,000 


2,358,000 
3,023,000 


7,835,351 ,000 


3,131,000 


7,791,308,000 





3,286,000 


7,773,249,000 


5,647,154,000 


3,558,000 





Tetal bilis diseounted 


Bilis bought in open market 
Industrial advanees 


U. 8. Government seeurities— Bonds 
Treasury notes 
Treasury bills 


Total U. 8. Government sec. ‘ties... 


Foreign loans on gold 


7,065,000 


4,670,000 
32,148,000 


215,696,000 
1,616,559 ,000 
598,008,000 


6,420,000 


4,657,000 
32,210,000 


215,703,000 
1,619,653 ,000 
594,908 ,000 


5,352,000 


4,657,000 
32,239,000 


215,687,000 
1,624,598 ,000 
589,958,000 


5,381,000 


4,656,000 
32,014,000 


215,678,000 
1,641 ,603,000 
572,958,000 


wy 


4,672,000 


4,656,000 
32,493,000 


216,176,000 


72,958,000 


7,155,000 


4,657,000 
32,600,000 


216,172,000 
58,000 


4,671,000 


3 
21 


1,641,597,000'1,641,602,000 
572,9 


57 


6,920,000 


2,696,000 
5,615,000 
2,958,000 


1,639,097 ,000 


6,106,000 


4,679,000 
32,790,000 


215,116,000 
575,958,000 


7,058,000 


5,538,000 
17,493,000 


395,652,000 


1,511,693,000 


522,925,000 





2,430,263,000/2,430,264,000/2,430,243,000 


2,430,239,000 


2,430,731,000 


2,430 ,727,000 


2,430,175,000 


2,430,171,000 


2,430,270,000 





Tetal bille and seeurities ..- 


Geld held abroad 
Due from foreign banks 
Reserve notes of other banks-..- 


29,000 428,000 





38,732,000 


90,000 


554,980,000 
50,304,000 
44,766,000 





LIABILITIES 
F. R. motes in actual cireulation 
F; R. dank notes in aetual eireulation - .-- 


Deposits— Member banks reserve account 
U. 8. Treasurer—General aeeount.. --. 
Foreign bank: 

Cee? GSPettts.. occccaecoccescceccces 


Total depouits 


Deferred availability items 

Capital paid in 

Gerplus (Geetion 7). ............-.-...-.- 
Surplus (Section 13-B) 

Reserve for contingeneies 

All other liabilities 


111,066 ,664,000 


1,094,582 000/11, 154,384,000 


3,599,683,000/3,608,049,000/3,619,651,000 


5,863,331,000 
478,037,000 
49,631,000 


251,519,000} 248,106,000 


10962 ,933,000 


3,655,764,000 


5,745,146,000 
460,828,000 
34,881,000 
229,765,000 


11,025,800,000 


3,709,074,000 


5,587,208 ,000 


543,770,000 
28,935,000 
225,896,000 


10980,900,000 


3,768,4380,000 


5,429,284,000 


614,255,000 
32,850,000 
33,240,000 


11,046,381,000 
3,698,393 ,000 


5,436 894,000 
632,794,000 
32,716,000 
248,110,000 


10,917 344,000 


3,653,741 ,000 


6.039,613,000 


24,031,000 
31,849,000 
248,062,000 


8,638,857,000 


3.068,172,000 


25,697,000 


4,541,755,000 


56,481,000 
16,073,000 
178,141,000 





6,642,518,000 
482,746,000 


6,613,359,000 6,604,998,000 


589,917,000 





33,907,000 
3,395,000 


6,470,620,000 


497,233,000 
130,516,000 
145,772,000 
26,334,000 
33,692,000 
3,002,000 


6.385,809,000 


591,556,000 
130.512 ,000 
145,772,000 
+24,235,000 
34,867,000 

3,975,000 


6,309,629,000 


555,054,000 
130,469,000 
144,893,000 
23,707,000 
30,698,000 
17,970,000 


6,350,514,000 


30,700,000 
17,645,000 


6,343,555,000 


555,360,000 
130,440,000 
144,893,000 
23,457,000 
30,701,000 
35,197,000 


4,792,450,000 


412,710,000 
146,870,000 





I I ee beaee 


Ratio of total reserves to deposits and 
F. R. note liabilities combined 

Contingent liability on bills purehased for 
fereign eorrespondents 


Commitments to make industrial advances 


ll, 154,384,000 


27,004,000; 27,091,000 


10962,933,000 


27,284,000 


11,025,800 ,000 


10980 ,900,000 





27,745,000, 


11,046,381,000 


27,691,000 


10,917 344,000 


8,638,857,000 


71.8% 
317,000 
11,739,000 








S—S———— 

Maturtiy Diciributton ef Bilis and 
Short-term Securtites— 
1-16 days bills discounted 
16-30 days bills diseounted 
81-60 days bills discounted 
61-90 days bills discounted 

Over 90 days bills diseounted 


Total bills dissounted 


1-16 daysbills bought in operm market. -.- 
16-20 days biile bought in open market. -- 
81-60 days bills bought in open market. -- 
61-90 days bills bought in opem market. .-- 
Over 90 days bille bought in open market 


Total bills bought tn open market 


1-15 days industrial advanees 
16-30 days industrial advanees 
81-60 days industrial advanees 

1-90 days industrial advances 
Over 90 days industrial advanees 


$ 

4,049,000 

71,000 

927,000 

1,221,000 
15 


3 
4,789,000 
132,000) 
1,398,000 
585,000 
161,000 





$ 
3,028,000 
27,000 
203,000 
1,858,000 
265,000 


$ ‘ 
4,592,000 
94,000 
1,041°000 
1,221,000 


3 
5,416,000 
627,000 
635,000 
358,000 
22,000 





7,065,000) 6,420,000 


2,699,000 
552,000 
000 


5,352,000 
2,376,000 


5,381,000 


986,000 
2,086,000 


7,155,000 
302,000 


6,920,000 
1,730,000 
9,000 


6,106,000 
2,006,000 
489,000 


7,058,000 


657,000 
1,506,000 
386,000 
2,989,000 








4,670,000 


1,632,000 
86,000 


685,000 
28,751,000 


788,000 
28,376,000 


493,000 
29,087.000 


927, 
29,152,000 


29,166,000 


936,000 


1,053,000 
29,069,000 


5,538,000 
92,000 
146,000 
1,184,000 
904, 
15,167,000 





Total industrial advanees 


1-16 days U.S. Government securities_. 
16-30 days U.S. Government securities __ 
81-60 days U.S. Government securities... 
61-90 days U.S. Government securities _. 
Over 90 days U.S. Government securities. 


328,148,000 


37,317,000 
31,025,000 
110,710,000 
178,275,000 
2,072,936,000 


32,210,000 


27,605,000 
36,013,000 


183,785,000! 78,579,000 
2,073,936,000 2,218,601,000 


32,239,000 


25,425,000 
37,318,000 
70,320,000 





32,014,000 


29,675,000 
27,605,000 
71,643,000 
104,069,000 
2,197,247,000 


32,493,000 
25,570,000 


2,189,300,000 


32,600,000 


27,750,000 
29 675,000 
63,618,000 
120,384,000 


32,696,000 


34,250,000 
25,070,000 
62,743,000) 
124,344,000 
2,183,768,000 


70,643,000 
2,183,974,000 


32,790,000 
91,024,000 


17,493,000 


39,467,000 
36,222,000 
175,030,000 
172,177,000 


2,007,374,000 





Total U. 8. Government securities 


1-15 days other securiti es 
6-380 days other securiti es 
1-60 days other securities 
1-90 days other securities 


2,430,263,000/2,430,264,000 2,430,243,000 


181,000 


2,430,239,000 


181,000 


2,430,727,000 


2,430,175,000 


2,430,171,000 


2,430,270,000 








181,000 


181,000 





Federai Reserve Notes — 
Issued to F. R. Bank by F. R. Agent... 
Held by feleral Reserve Bank 





3,984,258,000 


64,707,000 


a Bene , 
353,939,000) 357,442,000) 3 


4,021 ,577,000 
365,813,000 


4,047 ,052,000 


337,978,000 


4,062,539,000 


294,059,000 


4,022,187,000 
323,794,000 


3,966,374,000 


312,633,000) 


3,365,435,000 


297,263,000 





Im aetual circulation 





Celiater ai Heid by Agent as Securtty fer 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. 
By eligibie paper... ....- awanelasiie ditties 
U. 8. Government securities 


3,619,651,000 


3,599,683,000 3,608,049,000 


3,655,764,000 


3,709,074,000 


3,768,480 ,000 


3,698,393,000 


3,653,741,000 


3,068,172,000 





| 
3,880,343,000 3,904,343,000 3,916,843,000 


5,153,000) 4,565,000 3,497,000 
131,400,000 133,400,000; 134,000,000 


3,934,843 ,000 
3,427,000 
152,000,000) 


3,970,843,000 


2,716,000 
127,500,000 


3,976,843 ,000 


127,500,000 


mane Vt ry 
110 


,000,000) 


3,909,843,000) 
4 000 


404, 
109,000,000} 


|3,258,370,000 


5,587,000 
186,000,000 

















Total collateral 


4,016,896,000 4,042,308,000 4,054,340,000 


4,090,270,000 


4,101,059,000 





4,109,542,000 





4,075,887,000 








4,023,247,000:3,449,957,000 





**Other cash does not include Fed 


erai Reserve notes. ¢ Revised figure. 


s These are certificates given by the U. S. Treasury for the gold taken over from tne Reserve banks when the dollar was devalued from 100 cents to 59.06 cente 
om Jan, 31 1934. these certificates Delng worth lew so the extent of she difference, tne difference itself aaving been appropriated as profit by the Treasury under the 


provig ns of the Gold Reserve Act of 


1924 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 29 1836 





Two Ciphers (00) Omttse€d 
Federa' Ressroe Bank of — Total 


ae RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ s 


Oren OB Treasury a. . |7,643,860,0 537,251,0 3, 468,426,0 378,814,0 $00,621,0 226,633,0 169,738,0 1,325,893, 201,149.0 146,694,0 |187,002.0]129,547.0,871.408.8 


from U. 8. Treasury 
edem fund—F. R. notes 15,685,0 2,882,0 1,050,0 938,0 821,0 1,302,0 2,658,0 733,0 . 617,0 » 445, 
° oa a 346,649,0 40,765,0 78, 455,0 40,180,0 26,956,0 1/7, 480,0 14,960,0 45,701 0 21,405,0  10,330,0 | 22,442, 6,729,0) 21,246,0 
157,525,0 


8,006,194,0 580,898,0 3,547,931,0 419,932,0 528,398,0 245,415,0 187,356,0 1,372,267,0 223,287,0 210,899,0| 136,893,0,395,393,0 


Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Loui s Minneap|\Kas. iid Daiias |San Fram, 











Bec. by U. 8. Govt. obligations 
direct & (or) fully guaranteed 
Other bills discounted 
Total billa discounted 
Bills bought In open market 


0.8. - * fenenencengenn securities: 


105,0 


125.0 
13,0 


138,0 


174,0 
4,138,0 


10,209,0} 8,240,0 
80,080,0' 64,638,0 
26,427,0) 21,331,0 


147,0 
9,0 


156,0 


eeeeree 3,0 e* 69, 
41,0 15,0 398, 


165,0 577,0 87,0 61,0 128,0 126,0 328,0 
899,0 2,138,0 462.0} 1,511,0| 1,117, 1,765,0} 1,104,0 


24,529,0] 10,732,0| 12,977,0) _9,514,0, 16,470,0/ 17,435,0 
207:571,0' 84,686,0| 47,214,0| 73,180,0| 50,755, :764,0 
111,089,0) 27,782,0} 15,409,0} 24,150,0) 16,750 9) 45,132,0 


343,189,0 75,600,0, 106, 844.0 83,975,0,199,331,0 


15,0 
33,0 


48,0 


445,0 
1,702,0 


19,070,0 
149,590,0 
49,365,0 


218,025,0 


107,0 
12,0 


119,0 


392,0 
87,0 


479,0 


299,0 
57,0 


356,0 


343,0 
2,933,0 


14,420,0 
107,707,0 
35,544,0 


157 ,671,0 


2,868,0 
2,195,0 


5,063,0 


1,752,0 484,0 
7,705.0} 6,674,0 


55,252,0) 16,848,0 
493,439,0 120,935,0 
185,692,0, 39 ,337,0 


734,383,0 177,120,0 


4,105,0 
2,960,0 


7,065,0 


4,670,0 
32,148,0 


215,696,0 
1,616,559,0 
598,008 ,0 














2,430,263,0 
181,0 





2,474,327,0 


748,903,0, 184,757,0 


121,166,0, 93,392,0 


345,945,0 


77,247,0 





108 ,737,0; 


 86,022,0 


25,0 24,0 80,0 3,0 

2,403, 
64,963, 
| 4,826, 
989,0) 1,086,0 286, 


409,307,0, 304,255,0/1,790,770, 


Due from foreign banks 650.0 250,0 69,0 
Fed. Res. notes of other banks... 6 ,647,0 552, 0 
123,825,0 38,183,0 
10,810, 0 4,875,0 
30,894, 0, 3,947.0 


11066 664,0|797,988,0|4,469,260,0,652,315,0 
LIABILITIES | 


ut 

644,0 ’ 

492,0 17,837,0 
1,531,0| 3,360,0, 1,524,0 


458,0 287 740,0 
249,900,0/351,149,0 





2,452,0 
176,0 


370,957,0 











801,979,0 


F. R. ootes in actual circulation. |3,599,683,0|308,134,0) 771,478,0, 263,454,0| 347,103,0/175,525,0) 150,301,0) 837,377,0/159,427,0 


Deposits: 
Member bank reserve account. 


107,843,0)|137,992,0 


173,286,0 
1,286,0 
71.0 
177,888,0 


25,837,0 
3,922.0 
3,613,0 


2,890,865,0 294,984,0| 348,422,0/173,465,0 115,897,0| 788,739,0/168,207,0/112,936,0 
25,773,0| 349.950,0| 8,523, ‘0; 23,380,0| 5,546.0, 4,499.0 3,211,0 ,591,0 
19,553,0; 4,712, 3 4,521.0 1308.9 1,713,0 1,428,0; 1,142,0 


189,961,0 10,271,0 3,146,0 2,268,0; 2,901,0 7,483,0) 5,123,0 
gro sitien Bois 379,469,0 183,040, 0; 125,010,0 180,329,0|120,792,0 


127,647,0| 36,722,0 44,129 ol 36,185,0, 15,981,0 21,116,0| 12,375,0 
51,025,0, 12,327,0, 12,403 ‘0| 4,595.0, 4.205,0 3,761,0| 3,053,0 
50,825,0 13,406,0 14,371 5,186.0, 5,616.0 4,655,0| 3,149,0 

4,231.0} 1,007 3,435,0 754.0 

2,288 ,0 
100 


5,863,331,0 
478 ,037,0 
49,631,0| 3,427,0 
251,519,0| 3,877,0 


6,642,518,0|414,398,0 
482,746,0) 51,754,0 
9 0 


145,501,0 
0 7.744.0) 


381,321,0 

















Oeferred ow iteme 
Capital paid in 

Surplus (Seotion 7) ; 
Surplus (Section 13-b) 26,406 
Reserve for contingencies 33,901, 8,849,0 
4ll other liabilities 5,279.0 102,0 1,363,0 


Total liabilities 11066 ,664,0|797,988,0 4,469,260,0, 


Batio of total res. to dep. & F. R. 
note liabilities combined 

Committments to make wnpaigines 
advances 








546.0} 1,003,0) 1,142,0 
892,0| 1,494,0 843 ,0 
231,0 191,0 12,0) 
370,957,0 


249,900,0/351,749,0 


3,000.0! 3,111.0) 1,261,0 
685,0 386,0 80.0 


652,315,0,801,979,0/409,307,0, 





66.8 
1,351,0 


68.9 
135,0 


65.7 
2,120,0 


68.1 
475,0 


68.4 
2,263,0 


72.2 
652,0 


72.7 
1,712,0 


84.0 
9,873,0 


80.4 
3,260,0 


78.2 
27,004,0 






































***Osher Oash"’ does not inesude Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omtited 
Federai Reserst Agent ai— 


Federa) Reserve notes: 
Issued to F.R.Bk.by F.R.Agt. 
Heid by Fed'i Reserve Bank... 


In actual circulation 


curlty for notes issued te bks: 
Gold certificates on hand and 
due from U. 8 
Eligible paper 
U. 8. Government securities... 


Total collateral -. 


Total Boston | New York | Pahtia. | Cleveiand| Richmond| Aliante Chicago | S&t. Lowts | Minneap.| Kan. City San Fran 





























$ $ $ $ 
873,721,0' 166,630,0! 112,377,0) 148,054,0 312,377,0 
0) 7.203,0| 4.534 0) 10,062.0| 7.798,0! 42,448,0 


137,992,0 269,929,0 


3 2 ae 
363,307,0) 185,566,0' 172,661,0 
16,204.0| 10,041,0, 22,360,0] 36,344 


347, 103,0| 175,525,0|150,301,0| 837,377,0|159,427,0) 107,843, 


3 
282 ,537,0 
19,083,0 


263,454,0 


$ 
921,291,0 
149,813,0 


771,478,0 


$ = 
3,953 .622,0 336,183,0 
353,939 0 28,049,0 


3,599,683,0/ 308, 134,0| 








275,263,0 
80,147,0,315,343,0. 





0,0) 171,000,0) 130,685,0 
0 125,0 107,0 
16,000,0| 47,000,0 


366,455,0' 187,125,0 177,792,0' 





3, or 343,0 356,617,0 
153,0 
131, ,400,0 
4,016,896,0 356 ,947,0 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 
immediately preceding whisk we also give the figures of New To5 and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities. as it did prior to the banking holiday in 1933, instead of 91 cities, and ha® 
also been revised further so as to show additional items. The amount of ‘“‘Loans to banks’’ was included heretofore partly in “Loans on securities—to others”’ and partly 
in “Other loans.’’ The item ‘“‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item. 
“Net demand deposits,"’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted: 
from gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘““Net demand deposits’ * 
not comparable with those shown prior to Aug. 23 1935. The item ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other 
banks, which are now included in “Inter-bank deposits.”" The item “Due to banks’ shown heretofore included only demand balances of domestic banks. The item. 
“Borrowings” represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital 
account,”’ “Other assets—net,’’ and “Other liabilities."’ By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on 
hand or in process of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JAN. 22 1936 (In Millions of Dollars 


876,000,0) 150,632,0/ 111,000,0) 141,000,0 
‘o| «439.0 

18,000,0) 2,400.0} 8,000.0 

168,640,0 113,466,0' 149,439,0 























942,097,0 283,445,0 876,000,0 








Federal Reserve Distria— Boston |New York| Phtia. | Cleveland Chicago | sx. Louts |atnneap. Kan. City; Datias | San Fran. 


ASSETS 
Loans and investments—total 


Loans to brokers and dealers: 
In New York City 











_ 
3 


8,791 











e No 





banks) 
Acceptances and com’l paper bought- 


Loans to banks 

Other loans 

U. 8. Govt. direct obligations 
Obligations fully guar. by U. 8S. Govt. 
Other securities 





oS 





Sr 





Other assets—net 
LIABILITIES 








United States Govt. deposits 
Inter-bank deposits: 
_ foreign bans. 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’ s bonds and Treasury 
certificates on the New York Stock Exchange. 

» Quotations after decimal point represent one or more 32ds 


of a point. 





Datly Record of U. S. Bond Prices|Jan. 25) Jan. 27|Jan. 28) Jan. 29) Jan. 30) Jan. 31 





Financial Chronicle 


High 


Treasury 
43468 1947-52. ...-} Low. 


Close 
Total sales in $1,000 untis... 
High 





115.3 
115.3 
115.3 


1 
111.3 
111. 


115.12 
115.10 
115.12 


115.11 
115.10 
115.10 

6 


111.9 
111.6 


as, 1944-54. .--4 LOW. 
Close 111.3 
Total sales in $1,000 antis... 1 36 
High . 105.30 
4348-348, 1943-45. 





111.6 
6 
106.8 


106.5 


«--.-.--} LOW. 105.24 
pean” 


105.30 
Total sales in $1,000 antisz._. 87 
High , 109.2 
B%<8, 1946-56... 





..1 Low. 
Close 
Total sales in $1,000 antis.._- 
High 
Byés, 1943-47... Low. 
Close 
Total sales in $1,000 untis.._. 
High 
Se, 1951-55... ~.-4 Low. 
Close} 
Total sales in $1,000 antis.._. 
High 
Se; 1946-48... Low. 
Close 
Total sales in $1,000 antis_ _. 
High 
8a, 1940-43... Low 
Close 
Total eales in $1,000 untis__- 
Higb 
8348; 1041-43... Low. 
Close 
Total sales in $1,000 untis._. 
High 
S48; 1946-49. 























Low. 
Close 

Total sales in $1,000 untis.__ 
High 

Shés, 1949-52... Low. 
Close 

Total sales in $1,000 untis___ 


High 
8}4e, 1941 











Low. 
Close 

Total sates in $1,000 untis._- 
High 

Si{s, 1944-46... Low. 
Total sales in $1,000 untie___ 


Close} 
High 
2s, 1955-60. . Low. 


Close 

Total sales in $1,000 untis_ _- 
High 

2348, 1945-1947. .... -..1 Low. 


Close} 

Tota sales in $1,000 untis___ 
Sederal Farm Mortgage Higb 
3s, 1944-64_. ad 


Cc 

Total sales in $1,000 untis___ 
4 Farm Mortgage High 
Ss, 1944-49... Low. 
Close 
Total sales tn $1,000 antis._- 
Federal Farm Mortgage (High 
3s, 1942-47... -~-.4 Low. 
Close 
Total sales tn $1,000 untis.__ 
Federal Farm Mortgage High 

23348, 1942-47... Low 
Close 
Total salesin $1,000 antis__. 
Gomme Owners’ Loan High 
3s, series A. 1944-52... a. 


ose 

Total sasezs om $1,000 untis. __ 
SBome Oeners’ Loan High 
35468, series B, 1939-49__{ Low. ; ; 
Close ; : 99. 24 

Total saies in $1,000 untis__. 97 
Home Owners’ Loan High 99.21 
2s, 1942-44. ......... Low 99.19 
Close 99.20 

Total sales tn $1,000 units___ 59 


* Deferred delivery sale. 
Note—The above table includes only sales 


bonds. ‘Transactions in registered bonds were: 
1 Treasury 34s 1943-45 












































of coupon 


106.6 to 106.6 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 31 
Figures after decimal point represent one or more 32ds of 
@ point. 





S2 


Maturtty 


Feb. 1 1938... 
Dec. 15 1936... 
Apr. 15 1936... 
June 15 1938... 
Feb. 15 1937... 
Apr. 15 1937... 
Mar. 15 1938..- 
Aug. 11936... 
Sept. 15 1937 ~~. 


Maturity 


June 15 1936.-.- 

Dec. 15 1939.-.- 

Mar. 15 1939.-.- 

June 15 1940..- 

Sept. 15 1936... 
. 15 1940 





























BO BS et bet et pet pet pt et 
KRAKKKKKKK 
PSVIIII gs alQagae 


Sept. 15 1938- - - 





Feb. 1 1936 


United States Treasury Bilis—Friday, Jan. 31 
Rates quoted are for discount at purchase. 





Bt 
0.15% 
0.15 





5 1936........} 


Se 
a3 * 


Feb. 


© 
3 
a 





osos 
S888 
RAN 











cosesco: 
S$sssss 
Sal Nal Sataz 





o° 
8338 
atsted 


May 27 1936........ 
June 10 1936 


| 9.20% 


0 20% 




















TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Stocks, Ratiroad 
Number ef ' and Miscell. 
Shares Bonds 


Week Ended 
Jan. 31 1936 





16,624,000] 
$88,257,000 


3,235,140 
15,971,800 


Sales ai Week Ené@ed Jan. 31 
New York Stock 

Erchange 1936 1935 
15,971,800 3,034,660 























Jan. 1 to Jan. 31 
1936 1935 
67,201,745 19,902,712 
$12,396,000} $11,394,000 $33,118,000 $97,088,000 
State and foreign... . 8,251,000 7,733,000 38,488,000 41,848,000 
Railroad & industrial..| 88,257,000}; 41,634,000 404,531,000 201,765,000 


$108,904,000' $60,761,000' $476,137,000! $340,701,000 








Stocks—No. of shares. 
Bonds 

















CJURRENT NOTICES 


—Chas. E. Quincy & Co., 24 Broad St., New York, have prepareu for 
distribution an interest table for U. 8. Treasury issues accrued during 
the month of February 1936 on eacn aifferent $1,000 bond or note, together 
with an interest table for Home Owners’ Loan Corporation and Federa) 
Farm Mortgage bonds. 

—Foster, Marvin & Co. announce the appointment of George H. Miles 
as manager of their bond department. Mr. Miles was formerly a partner 
of Murphy Brothers & Miles, and more recently has been associated with 
Bull, Eldredge & Popper. 

—A.G. Edwards & Sons, St. Louis, wiil open a branch office on or about 
Feb. 15 at East St. Louis, Ill., in the Goldman Building. This office will 
be in charge of J. M. Woods with Milton V. Lamb as an associate. 


—Jackson & Curtis have prepared for distribution a revised tabie for 
calculating margin requirements and loanable values to conform to the new 
margin requirements which go into effect on Feb. 1 1936. 

—Walter H. Schweikhardt, formerly of Electric Bond and Share Co., is 
now associated with Quaw & Fo.ey, members New York Curb Exchange, 
in charge of their public utility department. 


—Thomas Anthony Falco has been elected Secretary, Treasurer and 
director, an! William H. Paynter Vice-President and director of N ational 
Associated Dealers, Inc. 

—Sidney B. Hook, manager of the wry de Rk ee of banks, 
Huntley & Co. of Los Angeles, has been elected ice-President of the 
firm, it is announced. 

—Edward D. Jones & Co., Boatmen’s Bank Building, St. Louis, have 
prepared a bulletin descriptive of Baldwin Locomotive Co. and will send 
copy upon request. 

—The prices of an extensive list of mantel bonds are being quoted 
pl a Son & Co., 111 Broadway, New rk City, in their current 

rcular 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 

a Deferred delivery. 

n New stock. 

r Cash sale. 

z eee 

y Ex-rights 

32 Adjusted for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

%¢ Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

35 Listed Aug. 24 1933; replaced no par stock share for share. 

36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par share. 
37 Adjusted for ir 66 2-3% stock dividend payable Nov. 30. 
38 Adjusted for 100% stock dividend paid April 30 1934. 
% Adjusted for 100% stock dividend Dec. 31 1934. 
#@ Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
4? Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934, 
43 Listed under this name “ss. 9 1934 :replacing no par stock. Former name, 
American Beet Sugar Co 
44 From low through first classification, loan 75% of current. 
45 From last classification and above, loan of 55% of current. 
46 Listed April 4 1934; replaced no par stock share for share. 
47 Listed Sept. 13 1934; replaced no par stock share for share. 
48 Listed June 1 1934. repiaced Socony-Vacuum Corp. $25 stock share for share. 
49 50% stock dividend paid Dec. 10 1935. 
5° 100% stock dividend payable Feb. 1 1936 to stock record Dec. 20 1935. 
81 Adjusted price for stock dividend. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures tp tables) are as follows 
1 New York Stock 2 Cincinnati S ey 22 Pittsburgh Stock 
‘3 Cleveland Stoc 23 Richmond Stock 
14 Colorado tn owl Stock 74 8t. Louis Stock 
1S Denver Stock 25 Salt Lake City Stock 


18 Los Angeles Curb 

1? Minneapolis-St. Paul 
® Chicago Stock 2® New Orleans Stock 
1® Chicago Board of Trade 2' Philadelphia Stock 


11 Chicago 


%) Washington(D.C, Stock 


























—— 


i, rs 


ie 





| $ per share 





Volume 142 























DAILY, WEEKLY AND YEARLY 


Occupying Altogether Nine Pages—Page One 


NOTICE—Casb and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
sales io computing the range for the year 








Report of Stock Sales—New York Stock Exchange 


No account ts taken on such 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 25 


Friday 
Jan. 31 


Range Since Jan. 1 
On Basis of 100-share Lots 








Highest 





497, 497s 
*112le 
681-2 
llig 
*100le 


24l4 
291 
64 
143 
10512 
721le 
14012 
2514 25%, 
*109 110 
343, 35 


56 57 
*140l2 1417s 
241g 243, 
15912 160le 
98 


9712 
10012 


9834 
13733 13733 


1853 
10812 10812 
130 13 


*46 47ile 
12012 12012 
10912 10912 





521s 























Monday Tuesday Wednesday | Thursday 
Jan. 27 Jan. 28 Jan. 29 Jan. 30 
$ per share | $ per share | $ per share | $ per share 
113) fois? (1130 eng 

shin an ann A ames S amee 
693g 6912) 609%, 693%,) 69 69le} 68le 69 
12 12\4; 11% 12%) 12 124; 12!g 12% 
10012 10012} 10012 10012} 10012 10012/*100!e 1005s 
B4lo 35 3414 34lei *34%, 35 | B34le 34le 
ie ae i ee a ee 
8 8 34 
77s 7% «= BI 7% «= 77% 77g «=o 77g 
ae — er | a — ee - 
1 
#36 90 +36. Fat ents 90 *86 90° 
ies bal (ot 1S) TRE Ty Mk tes 
8 4 4 2 
abt atc| apt antl at aa) at aa 
4 4 2 4 
18tg 19 19 19 18lg 20l9} 22ie 25 
18 18 18%, 1919} 193 201g) 22 24 leo 
"35% 36 °| 35% 36'| 35% 302| 35 387 
8 8 8 
166 16619) 164l2 16514) 164% 165 163% 165 
“ot 1202532] 1202532 1202532] 1202532 1202532] 1202532 1202532 
Sig 261g) 25% 26le] 26% a7ie 26\2 27% 
eth 712 74 78 73g 75g 7147 
70ig 70\4; 70 705s| 6934 69%) G69le 700i 
38 39 385g 403g) 3912 40%) 40 4l1ig 
Zlig 22%) 22% 23 22%, 23 227g 227% 
a3" aan] aaa a7] ae aml 45 40n 
s 2 
83%, 85 8312 84 83le 84 83 84 
a ia) Sh, i] Goal Sy Sb 
*66 «=s«68 66" 63 *66 677s +66 67% 
481g 481 47\2 48 47 48 47\g A7ig 
131% 132 |*130 131%] 131% 132 |*132 133 
12612 127 125le 12612} 122 125 119%, 123 
ee Mes aoa Naty Soa) Yass 88 
. , 
aoe =" on oy "sou 634 63 643, 
4 9 _d9lg 39 5g} 3914 4053 
*120le 1247, “130, 123 *120l9 1244s) 122\e 1231s 
91 *89 91 *90l4 91 897, 90! 
*32 +t *32 34. +32" +e +32 + 
1214 127%) 12l¢ 127g} 123, I2!9) 11% 12%, 
2914 3O0lgi 29%, 297%) 28% 29le) 27'4 287% 
171g 17%) 17% %I18lg) 17% %18t4; #4174 #18 
ome Rh, Oa Mee OM 81s Me 
8 8 4 4 8 4 
Aes ee 
8 x °8 s 
3914 41l4) 39 40\4; 391g 40%) 39 40%, 
stu] Sb Gre] S68 dog] ASS dos 
4 2 4 o's 8 
ee ie ee 
8 
44 , 46 . 431, 44 ' 44\4 4455 4310 447% 
ain ™ a te “ 2 oh = 37%, 
lg lg Ig 8 4g «= 3% 
*20lg 2lls} 21 £2) *21 2133) 21 £21 
12 123g} 12!l9 12%) I2!g 1219} I12ig 12% 
28 2833 2753 28!gi 27 2714; 2612 27% 
80%, 817s} 82% 82%) 83 £83 827, 827 
27 2714; 27 2733} 271g 27lei 27g Z7dz 
ll3g 117%} ILll¢ Llig} lll 113g) Ii 114: 
"34 347%| 33% 34 | 3353 3414] 33%, 343, 
131 131 , 130 ; 130 |*130\!g 131 . #13014 132° 
*38 393%) *38 #383) *38 #383) *38 38% 
10 1019} 10 10%s} 10 1033; 10 10le 
535g 5473) 54 551 53le 54 53 541 
457s, 45 46 Y 44le 453g) 44 4534 
2 27 24le 26 2312 25 2Z2ie 2335 
*160 eit - Tt He » A *160\4 165 
4 4 ! lg 17g} 3Sllg 32 
*90l4 90%) 91 91 , 913, Q921le) 92 ; 93 le 
24 2414; 231g 2319] 23le 24 2312 2358 
sit ay “ain St | “gb a" ase ae 
4 8 8 
*14lle 14219) 14219 1421p 14319 14319] 142lo 143 
ita aaa ton one 30h, eh tae ae 
4 2 4 2 2 , 
pie a eee iN eed 
4 4 8 4 4 4 26'4 
4 1a8 | Mat "aul "aie 135 |S ass 
4 2 2 2 2 
5612 574; 56le 57 5612 5753) 57!le 5814 
140 le 141 141 141 14llo 1417s] 1417 1417s 
2410 25leo} 255, 26 255g 2573) 25 25\4 
= ei ed _ pik yo, 161 16144 
97%, 993% le 2 4| 99le 1004 
9934 JO2Zls} 10134 10214] 10153 10214] 101le 102 
138 138 |*137 139 |*137 139 | 138!e 138le 
Zig Sig) 7% 8 | 7% Tel 7% Tie 
32 337%) 33 33te) 32 £32 32 32!le 
90° 99°] 08° 93°| 08° 98 | 998° 90° 
105g 11 10ig 1073} 103, 10%) 10% 10!e 
66%, 68%3| 6614 6714] 66 £67 66%, 67%, 
a2 | ae (Ol ae aml Be ase 
6 614 57g 6 lg 5%, 3=—- 7g 5lo = 7 
“30l 31°| 30%, 305] 30 30te| 30 30% 
2 4 2 
38 39 39 6 40 3714 3914] 3714 375s 
19 #191 18% 19 1814 187%} 18l2 18l» 
10912 10912} 109 109 | 109129 10912) 109!e 111 
i7it azul 46% 47%] 46% 46% 45 467 
8 4 4 
#12010 _.../*120lg ..../*120l2 ..../*120le 
ss - at “— a a as. 10812 1082} 
4 8 8 4 
8llg 82i2} 82 £84 81 82 80% 81% 
#11819 124 | 125 125 |*120 1 *117 130 
52 5233) 51% 65214) 5lte ae 515g 517 











#4610 
*113\l4 
68le 
117. 
7 100le 
3414 
24 
344 
773 
189 
3 
*86 
15% 
*43, 
37s 




















101% 
138le 


734 
32 
2258 
9814 


109 
*12 
45 
*120le 
a 
81 
*117 
5014 





$ per share 


4934 

687, 

12\4 

10053 

B4l4 

241, 
4 


778 
189 
3l4 


90 
161s 
5 
45s 


2814 
2710 


162 

100%4 
10210 
1381». 


734 
3334 


21 
110 | 
12lo 
454 

108 
67s 
8134 

130 
5lle 

















































































































Sales STOCKS 
for NEW YORK STOCK 
the . EXCHANGE 
Week 
Shares Par 
Abraham & Straus..... No = 
1,800} Aome Steel Co ee 
24,400} Adams Express Ne pai 
3,190 “se ee ecececa ooanete 
1,000} AGams Millis........... 0 par 
2,400} Address Multigr Oorp........ 10 
8,000} Advance Rumely..... -~--NO pai 
2,900 Products Inc...Ne par 
1,800 Reduction Inc......Ne par 
8,100} Alr Way rs Appliance... No od 
32,200) Alaska Juneau Gold Min..... 10 
1,400} A P W Paper OCo........ Neo par 
198,100} tAlleghany Oorp....... No pai 
45,900} Pref A with $30 warr.....100 
13,600 Pret A with $40 warr..... 
13,600 Pref A without warr..... 1 
11,200} 2%% prior conv pref._Ne par 
9,900 Steel Co_..... © par 
3,900) Allied Chemical & ---Ne@ pai 
2,800 ferred... .... id 
19,500} Allied Mills Co Inc..... -No par 
19,800° Allied Stores Corp....... No par 
1,900 5% pref... 100 
25,500) Allis-Chaimers Mtg ......Ne par 
2,100) Alpha Portiand Cement... Ne par 
16,000 nenewetediel 
3,200 7% preferred. oon 
3,500) Amerada Oorp.......... Neo par 
3,200) Amer Agric Chem (Del) ..Ne par 
= American Bank Note..... --10 
1,300} Am Brake Shoe & Fdy...Ne par 
190 Preferred .. 100 
17,400] American Can res 
i 100 
5,500!) American Car & Fay.....No par 
1,900; Prete —— 00 
11,400} American Ne par 
200 7% preferred............100 
500] American Chicle No par 
pees Pe: Am Coal of N J (Alleghany Co)25 
4,700} Amer Colortype Co....... oan 
10,000! Am Comm’! Alcohol! Oorp.... 
13,100 stal Sugar ...... 
Pn Oe 7% 2nd pref............100 
RB FS § 6 Sees 100 
,000| Amer Encaustic Tiling...Ne par 
2,1001 A pean Sec's....Ne par 
77,800} Amer & For’n Power.....Ne gar 
12,600} Preferred..... -u------ NO Par 
19,800 2nd preferred........ Ne par 
6,500 es © par 
2,800] Amer Hawalian 8 8 Oo...... 10 
48,800} Amer Hide & Leather........ 1 
6,400} 6% conv pref.............50 
3,400! Amer Home Products......... 1 
2,500) American Ice........... No par 
900 6% non-cum pref........100 
17,300; Amer Internat Oorp..... Ne par 
7,500] American Locomotive....No par 
1,100 RE ERS 3 1 
5,200) Amer Mach & Fary Co...Ne par 
6,700) Amer Mach & Metals....No par 
ME Voting trust ctfs_.....No par 
13,900] Amer Metal Co Ltd..... Ne par 
900 6% conv RR ie 1 
PUBS is.. Amer News, N Y¥ Corp... No par 
83,400] Amer Power & Light....Ne par 
9,200 $6 preferred.......... Neo par 
28,400 $5 preferred.......... No par 
ee Am Rad & Stand San’y.. Ne par 
48,200} American Rolling Mill....... 25 
1,100} American Safety Rasor ..No par 
,600| American Seating v 4 c...Ne par 
440} Amer Shipbuilding Co...Ne par 
ne Amer Smelting & Retg...Ne par 
1,500 2nd preferred 6% cum .....100 
1,900} American Snuff............. 
110 Prefe Sad oll 
ae Amer Steel Foundries....Ne = 
1,700 Stores... Neo par 
— Amer Sugar Refining....... : 
4,2 Am Sumatra Tobacco....Ne par 
12,700} Amer Telep & Teleg........100 
3,100) American Tobacco oot 
10,000; Common class B 25 
500; Preferred ~--100 
3,600, [Am me sees Founders.....No pai 
1,700 Se iy SESE 
68,000} Am  reaee Wks & Elec...No par 
800 lst preferred..........Noe par 
13,900} American Woolen......Ne gar 
14,100 Preferred a ‘ida eoll 
6,000} tAm Writing cs tae ea 
3,700 Preferred No 
4,600 — Lead & Simeit .-{00 
87,600] Anaconda Copper Siinine 7-750 
,500| Anaconda Wire & Cable..No par 
14,300) Anchor OCap............N0 par 
170 $6.50 conv preferred...No par 
600) Andes Copper Mining........ 10 
2,400} Archer ws a Midi'4...Ne par 
10 7% preterred............ 1 
2,250 Ps. M % Co (Del) -sgeeaiue | 
250,300} Armour of Illinois new........ 
12,900 $6 conv pret hinds oss 
400}; Preferred..............-.. 100 
8,000} Armstrong Cork Co .....No par 





8912 Jan 
llg Jan 
9%, Jan 

Jan 








4753 Jan 13 


$ per share 
497g Jan 25 
11444 Jan 13 


10012 Jan 10 
3514 Jan 8 
25 Jan 24 
2lig Jan 8 
81g Jan 14 
194 Janli 
3lg Jan 15 
17!g Jan 23 
5%3 Jan 27 
453 Jan 31 
28'4 Jan 31 
27!2 Jan 31 
2712 Jan 31 
4412 Jan 3l 
3714 Jan 31 





27% Jan 
7% Jan 10 


724 Jan 3 
4lig Jan 30 
237g Jan 15 
553 Jan 29 
4712 Jan 29 
87 Jan 23 
57%, Jan 23 
4753 Jan 24 
68 Jan 24 
50!g Jan 24 
13212 Jan 25 
134! Jan 2 
14612 Jan 14 
35l2g Jan 8 
6614 Jan 16 
40°3 Jan 29 
123!2 Jan 30 
91%, Jan 23 
34 Jan 3 
12 Jan22 
305g Jan 24 
1914 Jan 3 


94 Jan 3 
25g Jan 16 
13. Jan 27 
Sig Jan 28 
4ll4 Jan 27 
173g Jan 28 
3714 Jan 28 
141g Jan 31 
8i4 Jan 25 
46 Jan 27 
39% Jan 15 
55g Jan 14 
24 Janié4 
127g Jan 28 
28%, Jan 16 
84 Jan3l 
297g Jan 14 
12'g Jan 2 
115g Jan 2 
3534 Jan 24 
132 Jan 8 
3812 Jan 13 
10%4 Jan 31 


551g 
46 


2733 
160 





Jan 28 


Jan 28| 





58le Jan 15 
1417s Jan.29 
26%g Jan 28 
1625s Jan 28 
100%, Jan 31 
10212 Jan 8 
140!2 Jan 3 


Sig Jan 2 


7012 Jan 31 





125 Jan 28 
5212 Jan 25 




















$ per share 
32 52ig 
110 116 
61 74% 
- 4 1% 
84% 100!2 
28 374 
8 2438 
41g 20% 
Cig = Be 
104%, 173 
% 23g 
74 74 
13%, 220\, 
llg 4 
a 
2 14lg 
1% 14% 
6%, 33% 
21 32 
126 173 
12213 139 
221g 245s 
Big 
249 754 
12 377s 
14 2234 
21g 4l, 
26 40 
481g 80 
= & 
43 70 
21 4212 
119 129 
110 14953 
151% 168 
10 337 
251g 65 
8 3314 
38 0 O15 
66 06 
3u 3414 
23, Ol4 
221g «835% 
61g §=19lg 
57%, 135 
72 92%, 
34 378 
2% O14 
2 Vlg 
14 42 
3% #17 
12 3814 
81g 1Slg 
3 67g 
28 40 
291g 38lg 
17 47, 
144, 387% 
41g 11% 
9 27% 
32 754 
181g 33% 
414 125g 
4in 12% 
131g 32% 
72 13012 
24 3614 
lig 95s 
10ig 491g 
8%, 4ile 
10ig 25lg 
1341, 159 
15% 32% 
95%, 
4lg 21% 
2614 
Big 645, 
121 144 
1015g 117% 
63 76 
125 143 
12 25'4 
8s 113 
321g 43 
50ig 7O0lg 
124 140!, 
181g 277% 
08%, 160'l2 
721g 104% 
74% 107 
129ig 141 
Zig 10% 
uv 381 
Tig 22% 
48 941, 
4% 10% 
351g 968% 
Sg 25g 
2% 11% 
3 57, 
31 49 
8 30 
164g 37 
10%, «= «1 7% 
961, 109 
Sig «=: 158 
36 52 
117 122% 
97 09 
3g 6lg 
55ig 
85 110 
25%, 


























For footnotes see page 736 
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Feb. 


1 1936 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 25 


Monday 
Jan. 27 


Jan. 28 


Wednesday 
Jan. 29 


Thursday 
Jan. 30 


Friday 
Jan. 31 


STOCK 
NEW YORK STOCK 


Sales 
for 
the 


Range Since Jan. 1 
On Basis of 100-share Lots 





EXCHANGE 


Highest 





$ per share 
8 8 
104 10% 
«ese 
144 14% 
#10412 108%, 
*95 100 


*46lg 49 
69%, 70g 
99 
29%, 30%, 

*13\, 14 

*14%, 16!le 
28%, 29%, 
54 5612 

*113 114% 
25%, 27 
41% 42% 

Oig Dlg 
45 45i'g 


514 


167 = 
*86 
1614 16% 
64 64 
113 113 
18% 18% 
*107 108 
*33 35% 
*89 91 
137g 137% 
87 87 
221g 23% 
201g 21 
5lig 5lle 
5O0lg 52 
130 130% 


*18le 20l2 
#10934 112 
*89 698 
2412 253 

523, 

9434 


9912) 
1 





24 24%, 
*109 110 

"44%, 4514 
*115l2 116 


lg 
*11215 113 
19 
*107 107% 
*33 3584 




















39 
1814 


165g 174 
87 88 
161g 17% 
64 


1834 


*89 690 
14s 1Alg 
*87ig .... 
23%, 24%, 
207 


203 8 
*51%, 52le 
513g 527%, 


130 130% 








*90 
212 
121g 
1212 
25l2 
1% 
*] 
*83 
27% 
5 
1634 
191g 
4 





1614 
48 


95 


8 8% 
10612 
1221s 

604, 
2934 
2833 
6712 
2734 
49 
834 


4 
10515 
5514 


16 
85 
40 le 
661le 
563g 
3 
5le 
214 
67g 
8 
28le 
24 
458 
4 
934 
184 
53le 
234 
73x 


7 
2312 











-| *03% .... 
144, IA4le 
*107 108% 


24 
*109 110 

*44% 4514 
*115l2 116 


| *18lg 2012 
1 }*109%, 111 
1 #20 04 


$ per share 
7% «CéSS 
710 = « 10l2 








8 
114ig 114lg 
2612 267%, 
4llg 42 


Gig Og 
*43%% 45% 





5%, Gilg 
4%, 47 


38 
17ig 18 
24 


161g 174 
8712 8712 





515g 52% 


12812 1293, 
27 203% 
161g 167 





5le 
35 


4312 
991, 
537g 


6434 
Ylg 
113, 


*90 
253 
1219 
123g 


* 15, 
*lig 
814 


28 

5lg 
174 
21 

4 

21g 
211s 
6912 
3412 


1 

73g 
3l1ig 

153g 
*53lg 
1212 

42 

1614 

48 
*91 
FO4lo 

83g 
10512 
125 125 
59%, 6 
285g 2912 
2712 28%, 
*64 67 
277g 277s 
50 8 50lz 


*8l4 





9 | 8% 
#104 105t2|*10419 
52 (54 


151g 
8Ale 
40 
6614 
57\g 
273 
5le 
214 
74 
i) 
2834 
2\4 
434 
4 
934 





24 24l2 
*109 + 


oom nee 


7% 
10 104 
[35 enes 
131g 14%, 
1 1 


78 
4llg 434 
45ig 45lg 
6 614 
4% 5 
38lg 397%, 
17% 1814 


45 

116 1 is" 
164g 167, 
88lg 88le 
16% 17%: 
6514 657%, 





16% 


88 
167s 
641s 
87g 187s) 1812 
36 *33l2 
91llg $8919 
14 13% 
8712] *8612 


2433 23 
20% 207%) 20% 
52 52 
5lly 52% 


5lils 

50 le 
128 12819] 128 
2953 304) 30 
16% 165s] 16ls 
*19 20 
111 lil 


*89l4 
137g 
#8653 
2353 




















52%, 537, 


52 
147%, 15 14le 
*80lo 84 | *81 
381g 3953) 35le 
66 681g 6814 
571g 5814 
278 
53g 
23 





*116 117)2 


167s 
88 lo 
174s 
6514 


ae 11319] *11212 113! 


187g 


*107 107% *107 107% 
*33 36 


90 
14 
241g 
2078 
5lie 
5210 


32 


*109 





*116 








59 
115le 
267s 


59 
115 


2334 


44%, 447, 
11712 
1612 


16 
88 88 


1712; 33, 











é 

















1419 Jan 27 
27\g Jan 2 
48 Jan 2 
z112 Jani7 
184 Jan 6 








8ig Jan 6 
4lig Jan 7 





118,400] Aviation Corp of Del (The) new 3 
43,600; Baldwin Loco 


Works....Ne per 








Sanaer & Ascoatee 


20; Preferred 
2,700} Barker Brothers 
140; 6%% conv preferred 
500} Barnsdall Corp 


1,600 
90 








8214 Jan 10 
14lg Jan 





Bendix Aviation 5 
600; Beneficial Indus Loan....Ne par 

Best & Co Ne par 
Bethlehem Stee! Corp....Ne par 


7% preferred 100 
Bigelow-Sanf Carpet Inc... Neo par 
Blaw-Knox Co No par 

Bloomingdale Brotbers...No = 


49%, Jan 6 
1204 Jan 2 
3 Jan 3 


























Bristol-Myers Co 5 
Brooklyn & Queens Tr...Ne par 
Ne par 





———— 





SS55 SESSSESSSSE5 





or GO > Or bt et GO SI BO 


Brooklyn Union Gas 


Brown Shoe Co . 
—o—— par 
0 











BE 0 


a 
i 


SSSESSSSeess 





tow 
oo 


~ 
aon 


bo 
a 


100 
Burroughs Add Mach....Ne par 
tBush Term N 


00 
Bush Term B) gu pref ctfs... 100 
Butte Copper & Zin 5 
tButterick Co 
400} Byers Co (A M) 
Preferred 


California oe 


= 
































Tractor 
Corp of Am....No par 
No par 
i 100 
t Asso....No par 
Central RR of New Jersey _.. 100 
300} Century Ribbon Milis...No par J 
O| Preferred. 100; 103 Jan 
Cerro de Pasco Copper...No pari 47% Jan 21 


Certain-Teed Products...No par; 13%3 Jan 6 
7 preferred 100} 81 Jan3l 
22, Jan 
59 Jan 
51 Jan 
llg Jan 




















> BO DO *m BO DO BO DO 


ferred 100 
tChie Ind & Louisv pref....100 
Chicago Mail Order Co. 5 
tChic Milw St P & Pac...No par 
Preferre 1 


a 00 
Chicago & North Western... 100 
Preferred 100 
900} Chicago Pneumat Tool...No = 
Conv preferred No 
tChicago Rock Is] & Pacific... 100 
7 preferred 100 
6% preterred 
Chicago Yellow Cab 





19% Jan 





$ per share 





59 Jan 30 
1152 Jan 31 
27 Jan 24 


101g Jan 15 
46\2 Jan 24 


6%, Jan 31 
61g Jan 29 
43\4 Jan 31 
187g Jan 15 
2512 Jan 8 


11012 Jan 2 


45\4 Jan 29 
11612 Jan 24 
171g Jan 14 
88!2 Jan 29 
177g Jan 15 
70 Janil4 
114144 Jan 15 
201g Jan 6 
10714 Jan 31 


1444 Jan 3 
87 Jan 25 
24% Jan 27 
231g Jan 3 
56% Jan 11 
5453 Jan 10 


1321, Jan 16 
33 Jan 3l 
171g Jan if 


26!2 Jan 29 
58%, Jan 31 
96 Janl3 
45 Janl5 
2773 Jan 31 
70% Jan 2 
lllsg Jan 30 

3ig Jan 16 
17% Jan 24 
547, Jan 23 
517% Jan 27 
46 Jan 29 

6%g Jan 20 
39 Jan 20 
46 Jan23 
99%, Jan 13 
56!2 Jan 31 


6553 Jan 15 
1053 Jan 23 
12ig Jan 8 
19ig Jan 8 
1101g Jan 11 
lly Jan 23 
96 Jan23 
3 Jan 3 
13% Jan 14 
13%g Jan 2 
29 Jan 30 
1% Jan 16 
llg Jan 17 
9lg Jan 17 
2812 Jan 13 








553 Jan 22 
18!g Jan 22 
23% Jan 17 


2314 Jan 10 
74 Jhn10 
3753 Jan 13 


ll, Jan 16 

7%g Jan 16 
33% Jan 23 
161g Jan 2 
57!2g Jan 31 
127g Jan 29 
43lg Jan 11 
17 Jan 3l 
481g Jan 13 


2914 Jan 31 
52%, Jan 3l 





9% Jan 17 


10512 Jan 3 


55%, Jan 10 


16%, Jan 14 
891g Jan 6 
42\g Jan 24 
7012 Jan 31 
581g Jan 30 
3l4 Jan 13 
614 Jan 15 
23g Jan 29 
75g Jan 31 
12 Jan3l 
313g Jan 6 
21g Jan 15 
5 Janl5 
4%, Jan 31 
1044 Jan 31 
201g Jan 2 
547g Jan 3 
27g Jan 14 
8 Janll 





7%g Jan 10 
26 Jan 8 


July 1 
1933 to 


Dec. 31 


Range for 
Year 1935 


— | Low 











For footnotes see page 736 















































739 









































































































































































































































Volume 142 New York Stock Record—Continued—Page 3 
tat 
HIGH AND LOW SALE PRICES—PER SH ARE, NOT PER CENT | Sales : STOCKS Range Since Jan. 1 1 to| Range for 
NEW YORK STOCK On Basis of 100-share Lots ||Dec. 31; Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 
Jan. 25 Jan, 27 Jan. 28 Jan. 29 Jan. 30 Jan, 31 Week Lowest Highest , Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||\$ pershi $ per share 
28%; 29 294; 29 # 29 2844) 28% 2819} 2812 28le . Chickasha Cotton Oil.......10| 28%, Jan 30 J 16 25 31% 
1014 10%) 10% 11 10 §=10%) 10 10%] 9% 1019} 101g 10% ; Childs RS ESS 7 Jan 3) 11% Jan 24 Big 31g «9 
27 4827 28 2912] 30ig 31 | *29% 30 297g 297%] 2912 291 640|| Chile Copper Oo...........235) 25 Jan 8| 31 Jan28 9 9 
87 894) 87 88%] 86% 8812] 867% 897%} S88ig 897%} 90l4 9412/165, Chrysler Corp w------8| 851g Jan21| 94!¢ Jan3i/} 26% | 831 93% 
157g 16's] 16 161g} 16 161g] 16 161g} 16 161s] 16 161s} 3,300)| City Ice & Fuel........Ne par 15144 Jan 2| 16% Jan 14 12 12 247, 
79%, 79%) 80 S8lle} 81 81%) 80% 81 8012 80le} S80le 80le 570 an ho -100| 72% Jan 2} 83l2g Jan20||; 63% 69%, 100 
6ig Gle 65g 653 63, 6144 Glel *64 6Gle 614 6le} 1,300 shania 4%, Jan 7 7 Janil7 Big 3g 61g 
251g 2514; 24% 25 4 2 24ig 2Aloi 2419 25 25 27 ,600 Clark tauipiies wo @ par; 23% Jan21| 27 Jan3i 6ly 1214 275s 
*156 350 |*15612 350 |*15612 350 |*156i2 350 [*156l2 350 |*156!2 350 | .._.--. cc AED pesctiicant 100) 15612 Jan 9/| 156!¢ Jan 9// 140 ddan ‘dae 
>: sweet e canek See cancel: Se. cbool TE: cocel ME: > ohh Oeil ce ee eeetteenboeenl RRR ane” RRO «alee 71 
*108%, 109 |*108%g 111 {*109 111 [#109 —.../*1091lg ....]*10912 __ _| ....-- Cleve ny ey Co pref.No par| 10712 Jan 3) 108!2 Jan 23 —— ahine . @nee 
*42%, 4314) 42% 4314] 421g 4253) 4212 4219) 41lg 42 41lg 4214; 1,200/| Cleve Graphite Bronze Co(The) 1| 41's Jan 30 Jan 2753 | 2753 48l, 
*80 87 | *80 87 | *82% 87 | *82% 85 | *82% 85 | *82% 85 | ...--- Cleveland & burgh ...... 60} 82le Jan 7| 84 Jani3/| 60 80 87 
“48 50; *48 50; *48 60; *48 #=560/|*48 £50 O68. BO-4 cece Spec’l grt 4% betterment stk 50} ........-.| ....-.-..-- 31 48 48 
5614 57 57 57 57 5834; 58g 5934) 58% 63 62%, 63le ,200|| Cluett Peabody & Co....Ne par) 53 Jan 6) 63'2 Jan3l 20 20 52% 
125 125 [*124l¢ 12612/*12419 12612/*125 12610/*125 12612] 125 12612 120 -~100| 124 Jan15| 12612 Jan 10 90 110 126 
8712 88 87% S88lei 8734 884] 87 8753] 8512 87 84 854} 6,900 Coee- Cols Co (The) ....Nepar| 84 Jan3i| 91 Jan “4 214 7212 93 
*56 5612] *56 5612} *56 5612} 56%, 5614 56l4] *56 56le 200 Class A ee 5553 Jan 16| 56!2 Jan2 451, 533, «86 Bg 
18% 19's) 18% 19%g} 18% 1914] 18% 19 18%g 19 18% 19 18,000| | Colgate-Palmolive-Peet.. Ne gar 18%g Jan31| 20!g Jan 6 \a 151% 21 
*105 «1 105%°g 105%g!*105 10512! 105!2 105121a104%4 104%4!*105!2 106 300 6% preferred ot -l 1041g Jan 6! 105'2 Jan 29 66 101 1074 
46%, 47\e) 47ig 48le] 47 4719} 47 47%; 4714 4812] 48%, 497%) 25,700] Collins & Alkman....... Neo par| 45%, Jan 6) 497s Jan3l Q i] 50 
111 LLL | 111% 111%4)*110ig 111 | 11012 111 | 111 111 |*110 111 | + 190} Preferred................ 100} 107144 Jan 3) 112 Jani15jj 69% 69% 109 
*10lg 144) 12 12 125g 125g] 12i2 127%} 13 144; 14 14 Beacon Oll..... 0 par 84 Jan 6) 15 Jani4 5 6% 97g 
6%, 6% 6% 7 6% 867iIg 6%, 7 6% 63% 6%, 77%! 16,100} Colorado Fuel & Iron...Ne par 455, Jan 2 Sig Jan 11 lg lg 5ls 
39 4014] 391g 4019] *37ig 40 397g 39%] 3712 38%) 36 43 910| Preferred................ 100} 31% Jan 2} 49 Janii 5 5 29 
*26 287s} 26 2714) *26 2712} 26%, 29 281g 291e]} 27!2 28 680} Colorado & Southern......-. 100} 2l1le Jan 2) 29!l¢ Jan 22 10% 10% 22!l2 
*22 2434; 23lg 25lg} 241g 25 23le 25%, oan 2534, 25 26 780 4% ist i eceelee 191g Jan 2} 26% Jan 4 7 7 21 
*19 21%} *1914 2ligi *19 2Zlig} *2lle 217%, 217s} 20 20 10 4% 2d preferred......... 16 Jan 2} 22ie Jan 4 653 65, 17le 
10412 10412] 105 107 10612 10612] 1057, 106 ++ al 10614] 10412 108 3,700} Columbian Carbon v tc noe 94 Jan 7} 108 Jan3l 45 7 1014 
44%, 44%) 44 Io} 44 4433) 433, 44 43 44le] 42 43le ,300}] Columb Pict Corp yto...Nepar| 41 Jan 7) 745le Jan 22//*9 llle 404, 407% 
5014 50%) SOlg 51 | *503g 50%) 503, 505s} 50 505s Z4A91o 49%) 2,500) $2.75 conv pref....... opar| 48 Jan 3) 5ll4 Jan23j; 48'2 | 481g 50 
145g 15'4] 15'g 1519} 15 £1553] 147%, 15lc} 15 £1578] 155s 1612/168,400) Columbia Gas & Elec....Ne par| 14 Jan 2} I6!2 Jan31 33, Bae 15% 
*96 9612} 96 97 07 97 *94 96 95 95 95 95 800; Preferred series A........ 100}; 90le Jan 2} 97 Jan24 35l, 35lg 90le 
SS «as 85 85 | *83 85 83 83 | *81 85 | *81 85 100} 6% preferred............ 00} 80% Jan 6| 85 Jan27i} 31 31 83 
47%, 4812) 48 4873} 47%, 48le] 47le 48 47le 48le] 48le 4914] 11,300) Commercial Credit.......... 10; 44 Jan 9} 494 Jan 3l ll 301g 58 
*111 114 /*11L 113 [*111%g 113 | LIL1lg LL1le/*11iig 114 [*111l4 114 100} 54% preferred............ 110 Jan 8] 111% Jan 4j} 110 110 §=1191, 
597g 60%) 61 6lie} Gilly 62 61 6lisi Gilg 643s] G2le 64 14,400} Comm Invest Trust..... yd od 55 Jan 9] 64%, Jan 30)/32 22% 56% 72 
*1117%g 11253) 111% 11144)*11153 115 [#11124 1135s/*112 1135s] 112!e 11212 300 Cony preferred........ 11053 Jan 9) 112'!e Jan 31 841g | 11014 1151, 
9914 O9lg] OOlg OOlei OOlg DB 9914 O99l4; 993, QOle} 9953 997s} 2,100 $4.25 conv he 1935 Ne oar 7 Janil0; 997%, Jan 3l 077%, 077g 105 
205g 214) 21% 22 203, 21le 205 Zilyi 20le 21 2053 207s] 55,600 Solvents....Ne par| 20%3 Jan 6| 22% Jan 9 15% 161g 23% 
3% «64 4 4lg 4 44 44, Al» 4g 455 412 4531320,700] Commonw’'lth & Sou..... Ne var 27g Jan 2 453 Jan 30 % & 3 
7llg Zile| 7O% Tile} 71 73 72 73 7214 73%s| 73le 7A4ls ,000 preferred series..... Ne gar| 69 Jan 3| 744 Jan3l 17% 201, 71 
93, 9%; *9 93%; *Olg 9%) *9 97g) *8le Qo} *Ble le 200! Conde Nast Pup.. Inc...Ne par 8% Jan 6} 10 Janis 5 5% @«€C«&l 
41%, 4212) 421g 43 4253 434] 4212 43 421g 4253} 4112 417%} 4,100 meg seme Inc....Ne = 411g Jan31| 4412 Jan 8]/ 161g | 27 4534 
191g 1912} 19le 1912} *18 1919} *18 20 | *18 191g] *18 19%, 200} Co 7 -Ne 16 Jan 2} 19l2 Jan 25 74 u 2Zlig 
18%, 19 18% 19le} 18i2 19 1812 19 184 19 18 18 680 themmestiont y«& Lighting 100 17%, Jan 2} 20 Jani10 1458 145, 49 
30 30 30 304; 30 30 28ie 281s} 28i4 255s} *28l4 32 Sel. | SE mcoccbocchcilboce 100; 284 Jan30; 33lg Jan 3 24 24 5812 
12 124g} 1214 12%) 11% 124g] I2ig 121s} 12 12ig} 11% 12's} 4,200})Consolidated Cigar..... Neo par 91,4 Jan 2} 13% Jan 22 54 7 lll 
76 76 76 76 77i2g T7lei 76 76 76 76 76 7G 3 -: 2 Re ieeascecocssnocds 1 67 Jan 2} 78 Janls 304 62 74 
74ig TAleo| 72% 74 73 73 7312 731 73le 74 73 73le 740; Prior preferred.......... 72'4 Jan27| 78! Jan 16 4514 69 82 
*71%, 110 *71%, 110 *71%, 110 *7 134 110 *7llg 110 | *711g 110 | ..---- Prior pref ex-warrants....100)  .... .... -./  w...-.-- -- 4514 721g 80 
57g 6 61 6 61g 6 6 6ig 614 6 61s 5,700) Consol Film Indus... seenehiuhll 5lie Jan 7 61g Jan 10 15g Bl, 71g 
185g 187%) 181g 19 185g 18%} 1812 18%] 1814 1853} 18'4 182} 3,300] Preferred............ Ne par| 18 Jan 2) 1912 Jan 9 7% 1444 221, 
3214 33 33 335s} 33 341g} 337g S4lgi 34 345s) 343, 3614/140, ‘000 Consolidated Gas Co..... Ne par Jan 2|} 364 Jan3l 15% 15% 34%, 
*106 106!2) 106 1061s; 106 106 106 106%3} 106 106 106 106 Fe Be eee Ne par| 102 Jan 3; 107 Jan16jj| 271 72'g 105i, 
*4% 5 S Se & Sel 6&6 ‘Sel %% 5S 4% 4%! 1.700|/Consol Laundafes Corp...Ne par| 45s Jan 9| 533 Jan 3]) Ls lig 63% 
12%, 13 13 13!e} 13% 1359 13!g 13!e} 13!2 14l4j 1414 147/260, Sonsol Ol a ieoinniee: @ par| 117g Jan 6| 14% Jan3il 6le Big 124 
102 102 {*101 103%4/*100 103%4/*101 103'4/*102'4 103'4]/*102'4 102!e 100; Preferred new........ No par; 101 Jan 6) 102% Jan 15/} 100lg | 100!2 101! 
8% 9 8%, 86 Bg 83,4 84 8% 8% 8% Sle 8%) 3,200} Consol RR of if Guba a 100 7g Jan 2) 10% Janilil 2's 2's 8l4 
lig ll lig Illy lig I lig ll lig 1% Lig 13s} 35,200} tConsolidated Textile ....Ne par % Jan 2 153 Jan 16 3g 3g 13g 
201g 205s} 203g 20%) 2014 2014] 19%, 2014] 1932 1934) 1953 2012} 11,100} Jontainer Corp of America...30; 19%3 Jan30; 234 Jan 2 ow 22 23\g 
15'g 1553; 15lg 15%] 15% 15le}) 14% 151, 14144 147%] 12% 1414] 12,700) Jontinental Bak clase A.. Ne par| 10% Jan 6) 16% Janl1! dls 4ig 11% 
2g 2g Zig 2g 2 214 2 Zig 2 21g 17g «6. 21g] 22,500} Class B --Ne par 153 Jan 2 21g Jan 10 53 oa 17% 
*72 7312} 73% 734) 73 #$=$j%(73le} 71 £72 7014 7ll4] 69 7O0l4] 1.700) Preferreg................ 100| 6714 Jan 3| 77% Janiljj 44% 46%, 69 
791g 807s; 80 80%; 7Sig 7934 75% 78lei 73l2 77%) 73% 7812} 36,400) Continental Can Inc 20} 73!le Jan30; 874 Jan13 37 62% 904 
1853 19 18ie 19 18!2 19 185g 1853} 18!2 1873] 18!2 1812] 2,000!1Cont’] Diamond Fibre........ 5| 18 Jan 6| 20. Jan 8 6 7 2012 
43%, 43%) 43%, 44 431g 43%) 431g 4433] 4353 4433) 43l2 44 6,700, Continental Insurance ...... 2.60; 4l!12 Jan 2 44l2 Jan 24 20 28% 447% 
23g «= 2iI2 2% 3 27g «Sly 3 31g 3 31g 3 3131103,000| Continental Motors..... .....1 24 Jan 2 314 Jan 28 % & 2%, 
35%g 364s) 35%, 37 3614 367s) 36ig 37 3614 37 361g 367s} 31,800} Continental Oll of Del_.....- - 5| 33% Jan 7; 38 Jani10 124 151g 35 
655, 66 653g 6614; 654 65le} 65 65le|, G4ig 645s) 64 6434 930} Corn Exchange Bank Co 20; 64 Jan3l1; 69 Janl4 401, 41%, 60% 
7llg 7234) 72tq 72lei Tlie 723i Tile 723s} 70% 724i 70% 715s} 9,900) Corn Products Refining...... 25 lg Jan 3} 73%3 Jan 6 55l, 60 783g 
164 164 163 163 |*155 156 [|*155 165 {*155 165 165 165 300 ..100} 162 Jani14| 165 Jan 8j} 133 148% 165 
6! 63 Gig = Gle 61 6! 6ig 6ly 6 61g} 16,100} Coty Ine.............. par 6 Jan 67g Jan 15 3g 4lg 753 
3714 3733) 3714 S7l4] 371g B74] 371g B7l4g] 371g 374] 371g 371s] 2,400) Cream of otfs..... Ne par| 37 Jan 2) 37% Jan 10 23 35%, 397%, 
17%, 17%] *1753 18 17% 17%) 17ig 1734) 17% 417%} +%41733 1853! 5,300} Crosley Radio Corp...... Negpar| 17 Jan 2} 18% Jan 7 7 11% 19%, 
5lig 51%} 51 52 50le Slits) G1 51 5O0l2 5lle}| 5053 51%) 1,700} Crown Cork & Seal —-, par| 4353 Jan 7| 54l4 Jan15 18% 231g 487% 
*46l2 4712) *461g 4673) *4612 4673) 467% 467%) *4612 47 *46le 47 100 .70 preferred........ 451, Janl4| 4714 Jan 7 32 431, 48 
*102 105 102 102 {#102 105 102 102 105 105 {*102 106 40| Crown W’mette Pap ist =aNe par| 102 Jan27}; 105 Jan 30j|*7 40 7412 100 
Sig 8% 87g 86 Ola Gig 101g 95g 10 91g 97s 914 le} 49,600) Cro v toc...Ne par 753 Jan17| 10ig Jan 28 34 31g Pilg 
3 36 361, 36 36 36 361 36 3612} 3612 3673} 3,900] Crucible Steel of America....100) 35 Jan25| 38% Jan 2 14 14 38 
*110 113 | 10912 110 |*101 110 {*101 110 /[*101 110 [*101 110 200} Preferred..............-.. 100} 103 Jan 3} 110 Jani18jj 30 471g 105% 
Zig ig Zig 2g 2 pan Zig 214 23g Zig 2i4i 4,700) Cuba Co (The)... ...... @ par llg Jan 2 2ls Jan 17 % 1 Zig 
13'4 13!2] 13 La 14 14 13% 14 14 1453} 14le 15 670} Cuba RR 6% pref...... ---100} 11 Jan 2} 15 Jan3i 3 6 14 
Zig =74 73g 75g 75g «77 7% = Ble 814 8% 8%, 8%} 58,300) Cubam-American Suga?...... 10 61g Jan 7 8%, Jan 30 213 5lg 81g 
79 7912} 80 83 8212 83%) 85le 877s} 89 Olle} Ql7g G2lei 4,450 Fe he al ...--100} 6312 Jan 7) 92!2 Jan3l 141, 401g 80% 
41 41lo} 41lg 41lp}) 41%, 42 | *41ln 42 | *41lg 41lo} 4114 4112] 1,800 -.-..50| 40lg Jan 4) 44l2 Janl14jj 35, 37 4712 
Zllg 2153} 213, 215s} 2llg 2153) 207%, 215s} 21 21 20 21 8,400; Curtis Pub Co (The)....-. No par| 20%3 Jan20}; 23'g Jan 8 131, 15 2434 
10144 102 | 101%, 102 | 101%, 102 | 10112 1015s] 1011g 10112] 101 101%} 3,800) #Preferred............ Ne par| 101 Jan18/ 10244 Jan 9j} 381g | SOlg 105% 
44 42 43, 4ln 4% 4ln 4% 4l2 4lg 4 50,800} OCurtiss-Wright............... Jan 15 4%, Jan 2 2 2 45g 
125g 1314] 131g 143] 14 143] 135g 1414] 131g 1433] 1353 137s/130,500} Class A........-........... 10ig Jan 6; 14% Jan 27 3% 64% 12% 
*86 8914} *86 8914; 891g 89l4] *86 8912) *86 88le} 892 90 50] Cushman’s Sons 7% pref ...100}; 83 Jan 3} 90 Jan2i 73 73 295 
*66 7012} 7Olg TOle}| TFOle TOlse| *68le 7lle| *68le 72le} *68l2 72le 30 8% preferred......... opar| 64 Jan 6} 70l2 Jan 27 61 61 75 
451, 467s} 47ig 48 48 4819} 4812 48le) 48!2 487s) 48 4833) 3,200) Cutler-Hammer Inc...-.. Ne par| 43% Jan 6] 48% Jan 30 Dlg 16 47 
4 *8 9 Sig Slo} *8ie 9 *8 9 *§8 9g *8 9 100} Davega Stores Corp.......... 5 Sig Jan 3 94 Jan ll 5lg 6 101g 
59 647s, 63%, 66 631g 67le} 667, 68 65 67\4] 65% 66 14,800) Deere & Co.........- -._Ne pari 52 Jan 7| 68 Jan29 10lg 22% 58% 
2914 2914 29 2912) 29 2934) 2912 2910} 29 2912) 29 2912) 2,800] Preferred ................ 20 Jan 2| 29% Jan24jj 10% 19 28 
233, 24 23 2373, 24 244; 241g 24le} 24 2434) 243, 24%,) 9,000) Diesel-Wemmer-Gilbert Corp.10} 2253 Jan17; 25% Jan 16 Gig 18% 24le 
37% 3812) 38l2 40 39ig 401g; 40 41%) 4lle 427%} 41% 43%] 46,200} Delaware & a nie cies 36%, Jan 20) 43%, Jan 31 23l, 231g §8431g 
157g 1633] 163%, 17 165g 174i 17 171s} 163, 1712} 16% 1712] 38,800] Delaware Lack & Western...50) 15% Jan 20; 1753 Jan ll ll 191g 
6 65g 6 67, 653 6 6 634 634 6%, 8%) 8,100} Denv & Rio = West pref....100 4%, Jan 4 8%, Jan 31 llg lig 5 
*136 139 | 137 137 | 1389 139 [*13712 139 | 13712 13712]*136l2 13712 300} Detroit Edison...........-- 100} 128% Jan 6) 139 Jan28j} 55 65 30 
*60 _...}] *60 65 Te eaask Ge * aucal Se 66 Oy. Swell eeabew Det Hillsdale& Southw &..Go100 60 Jan24| 60 Jan24 45 45 45 
*5 9g *5le 9 *5lo 9 *6 9 *5lg 9 Soe + @.4 weokew Desots & Mackinac Ry Co..100 7 Jan 2} 10 Jan 2 2 6 
*10 20 *1l1 20 *11 20 17i2 19 *16 19ls} 19l2 213, 70 5% non-cum .---100} 17 Jan 9 21%3 Jan3l llg 5g 19 
47ig 483; 4812 491 48 48 48i2o 49 4712 491lo} 47% 48 5,300] Devoe & Raynolds A....Ne par; 42 Janl0| 49!2 Jan 20 3512 50% 
*119 120 | 119 119 |*115 119 [#115 119 |*115%, 118 | 117 117 20; Ist preferred...........-. 100} 117 Jan3l1| 119!g Jan ll 891g | 1141g 12012 
393, 4012) *40l2 41 40 40le} 391g 397s) 3912 39le] 3914 39%} 1,900) Diamond Match........ opar| 3714 Jan18| 40l2 Jan 25 21 261, 4! 
38lig 38%) 38%, 38%) 3834 3834] 383g 385s} 383g 3S8ig} 38le 39 1,400 icipating preferred..... 25; 38 Jan 8} 39 Jan3l 2752 34%, 4ile 
321g 32le} 321g 32%) 32 321o} 31 324; 29l2 31 291g 30 | 30,500} Distill Corp-Seagrams Ltd Nopar| 291g Jan31| 3453 Jan 2 8% 33 3812 
501g 51 48 49%; 4712 4833) 47ls 48 473, 5012} 49%, 501s] 16,100}; Dome Mines Ltd........ par| 4ll2 Jan 2) 52% Jan 24 25 B4ig 4455 
10%g il ll ll ll ll ll lllg} 103g 1012} 101g 1033} 3,500) Dominion Stores Ltd....Ne par 8% Jan 3] 11% Jan 23 6% 6%, 12% 
64 6733| 6712 70%s| 69le 717s| 68% 74 7233 75%| 7253 74 {107,000! Dougias Aircraft ColInc..Negar| 65053 Jan 6) 75% Jan 30 lll 17ig 58%s 
30ie 3012} 31 31 *30 307s] *30 307s} 30 30 30 31 600] Dresser (SR) MfgoonvA..Nogaer 29 Jan 6) 31% Jan 22 Bl, 131 32 
*164, 17 *164, 17 *16le 17 *1614 17le] *1614 17%] 17% 17%} 1,100 Convertible class B....No par; 151g Janl10}; 17% Jan3l 33, 6% 117i, 
*ll,g 138 lly lly lig 1% ll, 13, lln Ills} *14 134 700] Duluth 8 8 & Atlantic....... 100 1 Jan 8 1%, Jan15 y ly 1 
Qin 2%) *2ig 2%) 23 2%! *2ig 2g] 28 28) 23% 2%) 1,100] Preferred...........-.... 100} llg Jan 6} 3 Janis ly = 1% 
Gln =6le 6%, 7 65g 67% 6%, 7 612 Gleol *65g 63% 900} Dunhill International... ..-. Pa ie | 6lg Jan 7 7ig Jan 2 2 8,4 
*163, 1814] *163, 17%) *16%4 177%} *164%, 17 z16\4 164] 16 16 400} Duplan SUK............ No par 141g Jan 7| 18%, Jan17 12% 12% 19 
1143, _...}/*114% _.../*114%% ~ *1143, 116 [*114% 115 115 115le Ss. Fb actiusccéebaocoan 100} 115 Jan3l/ 115!2 Jan3l 92 103 116 
143 144 143ig 14433] 1441s 1447, 144lg 147 14414 145le] 1441s 14714 9,100] DuPont deNemours(E.1I.)&Co.20) 138 Jan3l/ 14714 Jan 31//*" 69% 865, 146l, 
130 130 13014 131 13014 13012] 1301le 123012] 13014 13012} 13012 13012} 1,700 6% non-voting deb....... 100} 129% Jan 20; 132 Jan 10444, | 126% 132 
OL IRe comul RE ccccl EO const RAO ccond hI cooet* LIB ecco! cecces Duquesne t Mill pest 100 114 Jan 6|' 115 Jan 85 104 115 
*20 2714} *20 2714) *22 2714] *2014 2714] *2014 2714] *20%4 2714] ~----- Durham H 100} 24 Janll| 25 Jani3 12 12 2712 
7%, 7% «*F7le 867% 8 83, 83 9lg 87g 94 87g Qlg] 22,100) Eastern Rolling Mills........ -5 7l4 Jan 2 914 Jan 30 3lg 334 fa] 
160 160 16014 16014; 158 158 15712 158 15712 158 157 157%} 1,400) Hastman Kodak (N a hie par| 156le Jan 2) 163lg Jan 10 651g | 1101g 172% 
*157 159%] 158 159 | 158 158 | 158 158 | 160 160 |*.... 161 150/ 6% cum preferred.....--. 100| 158 Jan27| 165  Jani8|| 120 | 141 164 
28%, 2910] 293, 2953] 291g 29533 29 2973] 229 29%) 287g 2933) 7,600) Haton Mfg Co.......... No par| 2812 Jan 6} 31% Janil 10 1653 
8 8 *77, «68 77g Ss 7% 77g «=— 87g Sig 94 814 8le| 14,500] Eltingon Schild..-...... ~Ne par 773 Jan 28 914 Jan 30 3g Sly 83g 
3714 3833] 3714 3814] 367g 37%] 3612 38 37 38 367g 383s! 23,400] Elec Auto-Lite (The)......... 5} 362 Jan 21 Jan 115, 19% 38% 
*110le 112 {#111 112 ;*111 112 {*111 1212 [*111 112 {#111 4112 | -..-.- RRR aT oo----100} 11014 Jan 23) 113l¢ Jan 13 75 107 113l¢ 
145g, 1473} 1453, 147%] 14!2 14%] 1453 15%] 16 167s} 16 1653] 66,900] Electric Boat................ 13%g Jan 6| 167g Jan 30 3 3% = 14% 
63%, 67s 6% 7 7 714 7 7i1g 67, 7 67g 7 9,600} Elec & Mus Ind Am shares..... 6lg Jan 2 73g Jan 14]j* 2i, 553 83g 
Sig Qle Dig 10lg Sle 1014 97g 10%} 101l2 l1ll4] 1012 1073/237,000) Electric Power & Light ..No par 64g Jan 2] 114 Jan 30 lig lig 712 
4614 50 49lo 52 491g 5lie} 493%, Sligi 49% 52l4] 504 51 34,400 $7 preferred ......... No par| 32% Jan 2} 52% Jan 30 3 3 3453 
| 43 4710] 47%, 4933] 46%, 483s 46 48 4714 4812] 4653 473s! 12,500 O68 eraterteg ....cccocce No vari 2912 Jan 2} 49%: Jan 27 2l¢ Zig 31 
| For footnotes see page 736. 
———————————— 






























































Feb. 1 1936 


J 
1933 to 
Dec. 31 
1935_ 
Low 
$ per sh 
21 33% 
\g 


740 New York Stock Record—Continued—Page 4 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 
NEW YORK STOCK 


jor 
Saturday Wednesday | Thursday Friday the EXCHANGE 
Jan. 25 Jan. 29 Jan. 30 Jan. 31 Week 


$ per share $ per share | $ per share | $ per share | $ per share | Shares 
54l_ 5Alp) 547g 55g) 54%, 55lg) 535, 53%) 53 #£S3lp 
1 lig 1 1 1 lig 1 1 1 1 1 1 
3 3 273 3 27g «62% 2%, 2% a 27s 2%, 27s 
*6lig 63 | *625, 63 63 63 63 62'\g 62ig 
129 129%)*130 131 137l¢ 129 127% 130 
8% «6 93g) = 8% 10 
*52 54 


97, 10'4 101s a Public Serv....Noe pa’ 
53 53 53% 55'l4; 56le 56le 
591g 5919) 591g S5Vle 6lig Glig] 62le 621» $5\% preferred 48 Jan 6| 62! Jan 31 
*51 55 *55 60le *55 66 *63 66 preferred No 55 Jan 4) 60le Jan 29 
Glo 365s 61g 6% 6144 6le 614 6%: 6 Janl5 7 Jan 3 
127g 135g} 134 1353 141g} 134 IAlsg Erie 10 115g Jan21} 144 Jan 29 
19 2119} 21 21% 21% 241» 16% yan a1 242 — a 
14 1 1 1 an 2 
see oe jes St - 68 Janl10| 69 Janl5 
131g 13% 133 144 12 Jan 7| 147% Jan3l 
3514 357s 354 35 34 Jan20) 40% Jan 8 
4%, 4% te 43,4 
124 
47 








Range Since Jan. 1 
On Basis of 100-share Lots 


Lowest Highest 


$ per share $ per share 
52% Janil) 55% Jan 7 
lg Jan 2 lly Jan 17 
lig Jan 4 3% Jan 17 
62'g Jan31| 65lg Jan 9 
12712 Jan 30) 134 Jan 4 
7lo Jan 3) 10129 Jan 3l 
45lg Jan14| 56!2 Jan 31 








Monday Tuesday 
Jan, 27 Jan. 28 


$ per share 
545, 55 





Par 

Storage Battery .....No pa 

tHik Horn Coal Corp....Ne pa 

000} 6% part preferred.........5 
we eee 


45 
112 








52 
583 
66 
634 
127% 
18%, 











t 
500) Exchange Buttes Cetp..- 6 pa’ 
Oo 2 





4%, Jan 3 5% Jan 11 
3 3 234 2%, Jan 10 3% Jan 17 
1214 12% 12\g lllg Jan 6) 13% Jan 2 
43%, 45l2 45lg 47 Jan 28 


142 Jan 3l 











Preferred 100 
Fairbanks Morse & Go...Ne par' 34% Jan 7 





! 
| 
| 
: 


2553 26le 
103%4 103%, 
46 


140 140 


145 





231g 
9014 
65 
*83 
8 
5ig 
37g 
213, 
44 
2014 


*110l2 


265 
10344 
46 


#2853, 291 “28% 


54 (Sle 


3812 
3033 
1167s 


39 

31% 
116% 
B64 


65 
341, 
150 
527g 
40 ig 
6 
1712 
1044 
10212 
54 
2814 29le 
13ig 1312 
*140 142le 
101g 10% 
Slop Ol, 
Zlig 243s 
86 86 
*57 58 
*141 143 
3753 39 
347g 35 
13g Ile 
*15 


1612 

*191lo 24 

*20ig 25 
*37le 561g 
65 65le 
11712 11712 
5514 56%, 
11812 11812 

*273, 28 
63, 6%, 


#623, 


33 
*127% 
*49 
*38 

534 
1612 


1053 
*1007s 
53 


4 40% 
10712 


43, 
463, 


108%, 
33g 


4ll4 


3534 


“4515 


177g 
90 


733 


7634 


5 5lle 
*112 114le 


614 
201g 


*12712 


103% 
*100 


*141 


*141 


essie 
3l1ig 


3134 
*114 1167s 


361g 


*62le 
3414 


48 

*37 
61g 

17 


54 
291g 
133g 


1033 
91g 
271g 
87 
5712 


3853 
347, 
lle 
1612 
*20 
*22 
*37l12 


65 
*118 


5653 
118 
27% 
653 
407, 
*107 
4\l4 
4734 
*108le 
33g 
Alle 
357g 


3434 
149 
58 


144lo 


143 


11819 
5733 
11819 


1071s 


108%, 


2378 
9014 
6612 
87 
8lo 


4lg 
213, 








=" 


65 


40 
6le 

1814 

107 





5Ale 
303g 
1312 


107 
10% 
291g 


90 
571s 


3914 
35lg 


15g 
16le 
24 
25 
561g 
6614 


27% 
634 
407, 


48 lo 
3le 


4ll»s 
36 


6 
*82 
8lg 
5 
4lg 
21 


44 
21 


*110l2 112 
2753 285s 
10353 1037s 


46 
2912 


3012 
*113le 


“37l4 


65 
3334 


*127\2 


#4815 

37% 
6 
17 

107 


10219/ *101 


541g 


*118 118% 


2778 


116% 


132 


10212 
5544 


2334 
90 
6612 
7 
8l4 
5le 
43g 
Zils 
4Als 
21 








46 le 
29le 
534 
39 
3l1lg 


3 74 


67 
345g 
53 
38 
614 


18 
lly 


3014 


29 


*11012 112 


*114l4 1167 


81g 
5le 
4lg 
2lie 
4334 
*21 


215g 
4434 
23 





2753 2814 
103% 1037, 
46 46l2 
*29 29% 
*Sig 5% 
38 39 
30% 31 


“Seis 


‘374 


75 
3Alg 
49 











25le 
6614 


4} Ill 
*101 
7 


304% 31 
*116 116% 


36% 
747, 
33 le 

1271s 
54 


37 
57g 
161s 


5614 
2934 
121s 
144le 
1014 
1012 


2 
*141 


38 
345g 
17s 


128 
56 


1021.2 


= 


75 
3478 


45 
61g 

16 le 

113, 


56 le 
315g 


*101 





27 
2612 


at 
“738 


3le 
41 


23 


116% 


37 


*72 


10212 
5612 
313% 


56 
3 lig 
1212 
142%, 

10 
97g 
274 

88 


2712 
*26le . 


*10612 
5l4 
46\4 
*110l2 
314 
40 le 
3434 
44lo 
17% 
89le 
714 

77 


49le 
*112 

57g 

1914 


6% conv preferred 


| Federal Motor Truck....No oer 


Federal Screw Works....No par 





Fkin Simon & Co Inc 7% pt..1 
Freeport Texas Co 10 
Preferred 























Gen Steel Castings pref ..No par 
Gillette Safety Rasor....No par 





Gildden Co (The) 
Prior prefe 

tGobel (Adolf). 

Gold Dust Corp vtec 





lll Jan 7 


12212 Jan 7 
19% Jan 21 
84 Jan 3 
60 Jan 4 
7973 Jan 17 
7%, Jan 
4, Jan 


281g Jan 22 

4\g Jan 6 
3712 Jan 30 
27 Jan 21 





281g Jan 7 
12712 Jan 30 
47%, Jan 17 


64 Jan3l 
11712 Jan 13 





117 Jan24 


237g Jan 27 
91 Jan29 
70 Jan3l 
85's Jan 31 
9 Janll 
55g Jan 15 
4%°3 Jan 28 
22 Janilil 
45's Jan 23 
Jan 7 

Jan 18 

Jan 28 

Jan 24 

Jan 11 

29! Jan 9 
61g Jan 17 
407, & 
31% Jan 24 








35 Janl4 
130 Jan3l 
59le Jan 31 
48 Jan 3l 
6le Jan 23 
1814 Jan 27 
114g Jan 30 
101 Jan 16 
57 Jan29 
32 Janls 
143g Jan 6 
145 Jan 9 
11% Jan 11 
11%g Jan 28 
30!2 Jan 28 
92le Jan 29 
58lg Jan 14 
143. Jani0 
3953 Jan 31 
36 Jan 6 
27g Jan 31 
27 Jan3l 


2712 Jan 31 





2612 Jan 15 a 


70l2 Jan 6 
12012 Jan 3 


593g Jan 31/|22 22% 


119%, Jan 15 
32 Janl4 

8ig Jan 13 
41 Jan 3 
107 Jan 8 

5%g Jan 29 
48l2 Jan 23 
110 Jan2? 

3!2 Jan 24 
42\2 Jan 24 
37 Jan 8 


115%, 
*115 

161g 
90 

241g 


115%, 

125 
15le 
84lo 
24Alo 
94lo 
1012 


135g Jan 21 
78 Jan 6 
21%, Jan 21 
9434 87 Jan 2 
1014 9 Jan 


*85 77 Jan 
33g Graham-Paige Motors 1 27g Jan 
Qle 00} Granby Cons M 8m & Pr....100 914 Jan 

Grand Union Co 6¢r otfs 1 


5lg 3% Jan 
2il4 19le Jan 
317% Granite City Steel 3lle Jan 29 
*29l4 Part paid rets ........N0 par| 3014 Jan 29 
3014} 29le Grant (W T). No par| 28'e Jan 16 
17 16%4 Gt Nor Iron Ore Prop._...Noypar| 16 Jan 2 
35le| 3Ale Great Northern pref 100| 324 Jan 6 
Great Western Sugar....No par 
Preferred 100; 136 Jan 6 


327g] 32le 31 Jan 7 
137 *136 

Green Bay & Western RR Co.100 

Green (H L) Co Inc... «l 


40 Greene Cananea Copper.....100 
Greyhound Corp (The) .. 
400 (‘,Uantanamo Sugar...... 
Preferred. . 


Gulf Mobile & Northern ...--100 
Preferred -100 

















34le 
2} 3214 327s 
*136 137 
75 
24lo 
91 
8014 
219) 
31 














33 
#136 - 137 137 
*50 75 | *55 
2414 24lo] 24le 
*81 91 *81 
7712 7810) 77i\g 
Qls 234 25g 
*30l2 35 
ri i 
2 
31 








ee eee — ee ree 

















112 112 
#104%, 105 
35%, 


3434 
©1233'8 ...- 
*1214 12!le 





112 
105 
357g 
aoe 





4) 31% 
*105 


*303,4 
35 
73g 


19 
113lg 


3s #1043 


357, 
— 
121 


31l4 
110 
31 
35 

8l4 


193, 
11312 
105_ 

3614 


133 


9%, 20 
11312 11312 

*104%4 105 
36 3614 
*122ig _... 
12% 13l¢e 

*105 107 


114le 
104% 


105l2 


110 
31 
36 

77% 
214 
114le 

105 
35% 





13 
105le2 


4 
114le 
104%, 104%, 
*343, 
*122ls 


125g 
*105l2 


00| Gulf States Steel 
Preferred 


30 
Harbison- Walk Retrac...No par 
Preferred 100 


400} Hat Corp of America ol A....1 
644% preferred 100} 105 Jan328 





Hackensack Water. 
7% preferred class A......35 
Hall Printing 10 








800 we tr 
Hamilton Watch OCo.....Ne par 
O| Preferred 100 


Hanna (M a) Co $7 H..Ne par 
$5 preferred . No par 














105 Jan 9 
38 Janl5 
123 Jani5 
131g Jan 29 
115 Jan 3 











le a ee ee 


121g 1212 2 
*105l4 10812 10514 10514; 105 105% 








-~ 




















o — 


#or tuvutavtes see page 736 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-share Lots 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Jan, 25 Jan, 27 Jan, 28 Jan. 29 Jan. 30 | Jan, 31 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\ $ per share $ per share 
5 5lg 5 4 5 5l, 5 5ly 5 5 4% 6! 7,500} Hayes Body Corp ‘ 4%, Jan 7 5% Jan 10 
*120 12319} 120 120 |*11912 123 123 123 |*11919 1231e] 123 1231s 500} Hasel-Atias Glass Oo........ 2!;} 120 Jan 2) 125 Janis 
*139 141 | 141 141 | 14012 1405/*138 140%) 138 138 | 138 138 500| Helme (G W) ou-23/| 131llg Jan 7} 141 Jan 27 
*157 158 15614 15614] 157 157 |*151!2 157 157 157 {*15l1le 157 90 PRUE wcsebocenese cane 100 | 15614 Jan 27} 157'2 Jan 20 
B4ig B4lg) 33%, B4lg] 33lg 34% lp 33% 34le]} 3312 3414; 4,600} Hercules Motors No pa} 33 Janil0| 35% Jan 2 
841, 844) 85le 86 85 857%| 861g 861g/ 863, 8753} 871g 8753} 1,500) Hercules Powder... Ne pa'| 84 Jan23| 8912 Jan 10 
*127i2 130 | 130 130 [*128 130 |*128 130 | 128 128 | 128 128 30| $7 cum preferred _. nboademe 101; 128 Jan30} 131 Jan 8 
7934 79%) 79% 79%) 79% 80 7914 7914] 78le 7914] 7712 78i2} 1,500) Hershey Chocolate......No pa'| 77! Jan31} 80 Jani3 
117 117%) 118 118 {|*118 119%) 118 118 | 118 118 | 118 1182 800} Conv preferred........Ne pa:| 1152 Jan 16} 118!2 Jan 31 
3514 3543) 35%, 36 36 3612) 35le 3612} 35l2 367s) 35l2 36 5,300| Holland Furnace........ Ne pai; 30\g Jan 2} 367% Jan 30 
93g 4% 0% 9 Olg Dig 7%) Z9le 9% 9%, Ole} 3,400} Hollander & Sons (A)... soci f 9 Jan 2} 10% Jani3 
22%, 234; 23ig BZ3lgi 23lg 24yyi 24 26 26%, 28 2612 2712] 29,600} Holly Sugar Corp No par| 1914 Jani13| 28 Jan30 
*500 520 20 520 | 520 520 |*500 520 | 525 530 |*495 529 500| Gomestake Mining......... am}; 500 Jan 3} 540 Jan23 
4l\4 42 4ilg 41l9) 42 42 42 42 4153 41%) *41%g 42 1,300} Houdaille-Hershey ol A ..No pa;| 41 Jan 7} 42 Jan 2 
2714 28%) 27% 2833] 2712 27%) 2 277s, 2753 28 27%, 281g} 12,100} Clase No pa:| 26% Jan2]; 31 Jan 2 
*70 #8671 71 3 =71 | *70lg 7lle| *70 Zllei *70l2 7ille] *70l2 7ille 100| Gousehoid Finance part rt pf...6(| 654 Jani4| 71 Jan24 
ee ee ee eee coe me ec eee “| dana Eemssen Ol of Ten temetienzist| .c.°..c...) scc-ce-e 
105g 11 10% 117%) I1le 111g 117%} ILilg 1145} I1%4 115s] 68,700; Voting trust otfs new......2/ 63g Jan 7| 124 Janis 
53ig 543s) 533, 54384) S2ig 52le} S2ie 54 52lo 535s] 52!2 534 ,900| Howe Sound Co . we---!| 48% Jan21| 55% Jan 24 
*53g «= Sle Sigs Gla 5ig 58g 5g 58g 5g 58g 5ig Bg ‘ Hudson & Manhattan....... 106 4 Jan 2 5% Jan 23 
15 154) 14% 154] *13lg 14%) 143g 1443] *13%, 1434) 14 14 800} Preferred.......... ----100} 10% Jan 3) 15% Jan 21 
15 1519} 15lg 15%) 15 15le} 15lg 1534] 15'4 15%] 15!g 155s] 22,700 Hudson Motor Car......Ne par; 15 Jan25| 17 Janiil 
2 Zig Zig Ql, Zig Ql Zig Ql 21g = Dag 2ig 233) 25,000, Hupp Motor Car Corp.......10 1 Jan 2 25g Jan 13 
201g 21 2053 21lg} 20%, 207%) 203g 2214) 21%, 2253] 2153 225s) 58,800) Ulinofe Central............100) 195s Jan 22); 22%3 Jan 30) 
*35 37 35%, 35%) *34 364) 37 37%) 3712 38 3714 38 2,000! 6% pref series A.........] 33 Jan22; 38 Jan 30 
*60 866lig) 60 60% 60%; *5912 60%) 60 60!l2} 60 60!2 4 Leased lines. ............ 58 Jan 6| 61 Jan24 
13'2 13le} 13% 14 | *13 £14 14 14 141g 15's) 15 15le 450} RR Sec ctfs A....1000} 12 Jan 4} 15'2 Jan3l 
714 7 7ig 7% 8 =" 8 83g 8 Sly 8 s 3,800\[ndian Refining ...........-. 10 4\ig Jan 2 8%3 Jan 29 
301g 30le 3019} 20% 29735 29 297%) 2812 297%} 9,700 Industrial Rayon........No par; 28!2 Jan3l) 3l!2 Jan 6 
120 120 | 120 120 *11719 132 120 120 | 120 120 |27120% 120% 700 — Rand..........Ne par; 117 Jan 2) 125'g Jan 14 
Clee seecltan sent ane "a 6 6a Ee. <ancall ae: mineek edaaad eferred.... ~ SE tiipedibin abl  bmootmod wa 
102% 1 104% 10512] 10312 105% 10312 10453} 10414 104%4) 10412 1 10,600|(nland Steel........... .Ne par| 98's Jani17} 106 Jan3l 
7 738 7%, 712 7ig 7% 7 Tig 67g «71 67g 714) 5,200/[nspiration Cons Copper.....20 61g Jan 6 71g Jan 16 
*73, «= 7Zl2 7, 7% 7140 7M 71g «=7lg] 2O*7lg Tin 714 7% ,000 uranshares Otfs Inco........ 7 Jan 2| 7% Jan 18 
1714 17%) 17 #£«®\17%4| 16% 17%) 417% #18 17 1714] 165g 18's) 10,600/%Interboro RapidTran vt ..1 1653 Jan31; 18% Jan 11 
*5l4 4 5 SOB 5g Bly] *5lg OB Sig Sig] 4 *5ig | 5%, 70| internat Rys of Cent Amer ..100 3% Jan 7 6'g Jan 14 
*33, Ale 4 4 *4 43g 4 4 *3lon 4 4 4 40 saeeened 0 par 3 Jan 9 5\4 Jan 14 
2312 2312} 23 £23 221g 2319| *23 24le) 22%, 22%) 2lieg 22 190} Preferred......... cbaube 100; 1914 Jan 9} 27'4 Jani14 
37 4 4 4l\g 4 4\4 41 4\4 4 4lg 37 4 7,900/| Intercont’] Rubber......Ne par 21g Jan 2 44 Jan 16 
12g 12%) 12!9 1234) I2!g 12%) I2ig 124%) 124 _ 12'!2 134] 10,300/In [ron m @par| 11 Jan20} 14l2 Jan 8 
4 4lg 4lg 4g 4ig 4% 4lg 5ilg 4lo 412 44%) 30,800/In Agricul ~-.-.N0 par 3% Jan 7 5'g Jan 29 
35 35 | *34% 35 3519 37 37 39 37i¢ 3812 3714 3712) 4,900 rf preferred -100;} 34 Jan 8} 39 Jan29 
182 182 | 182le 18219] 182% 182%) 182%, 183 | 181 183 | 182 183 1,000/[nt Business Machines...Ne par! 176'!2 Jan 2)| 184% Jan 8 
pen Poe ON eee! ee a ee Ss Dene Gees BAG. cédctitinll émoaunn cof scadebec #4 
39lg 30%) 40lg 40%; 4014 40%) 40 £41 391g 40%) 3914 40!2} 7,700) International Cement....Nepar| 35!2 Jan 2) 41l4 Jan 8 
5814 59%,) 597g GOlg] 5953 631g) 631g 645s} 64 653s) G44 65% ,800] Internat Harvester......No par) 5653 Jan 8} 65% Jan3l 
*149lo ....|/*149le ..../*149lg ..../*150le ....|)*152 -—. | 15212 15212 100} Preferred... 100} 14812 Jan 23) 153!g Jan 14 
45g 4% 47g ig 47g Sigi 4%) Sig 5 5lg 5 5\4] 21,200] Int Hydro-El Sys ol A 25; 319 Jan 2} 5le Jan 8 
Sle = By 5igi *55g 85% 53g Ss 5 lg 53g 2,900} Int Mercantile Marine...Noe par 4lo Jan 2 57g Jan 16 
4714 49 487g 49le) 4 487 lg 49 4853 4914] 4853 4912] 80,600) Int Nickel of Canada....Ne par; 44!3 Jan 6) 4912 Jan 27 
126 12612)*126 128 | 126 126 |*12512 128 |*125l!2 128 |*12512¢ 128 500| Preferred 100} 12512 Jan 2} 129 Jan 8 
4ig Ale 43, 4%, 6§& 5 51 5 5lg 5ig 5l4) 13,800) Inter Pap & Pow ol A-.--Ne par 4 Jan 6 5l4 Jan 29 
233 2% 25g Big 273 3 3 3 *234 273! *2% #$=$(%273| 2,900) Class B @ par 2% Jan 6 31g Jan 27 
13%, «1% 1% = Dig 2 21g 2 Zig 2 par 2 21s} 20,400} Class OC “Ne par 15g Jan 9 2ig Jan 27 
2633 26%; 27 307s! 29l¢ 31 30%, 31 293g 30%) 29% 3012} 63,700) Preferred................ 100} 231!g Jan 6) 31% Jan 29 
3912 40 391e 39le) 39le 3912) 381g 381g) 3714 3812} 38% 39'4] 2,000) Int Printing Ink OCorp...Ne par; 37'4 Jan30| 42% Jan 9 
#10912 110 10912 110 10812 110 109 109 109 109 109 10912) 390 Preferred ~-100} 108\!2 Jan 28} 110% Jan 13 
2814 284; 28 284%!) 28 28 28 28 28 28s 28 28 1,200] International Salt No pur| 26%, Jan 2!) 287%, Jan 20 
*49 49%; 495, 40973) 49% 409%) 493, 4934) 495, 4934) 50 50 800] International Shoe......Ne par| 47's Jan 2} 50 Jan24 
2014 2014) 20g 2Olg) Wg Wig} 21 2Ql3i Alig 23loj 22% 22%) 2,200) International Sil -100} 18% Jan15| 23!2¢ Jan 30 
*62\4 63 62 62 6212 63 63 63 63 67 6412 GA4le 380 7% preferred -100} 60'4 Jan20); 67 Jan 30 
163g 174] 17!2 18'g] 1753 18 17%, 18 1653 17%] 167% 17%3/175,000} Inter Telep & Teleg.....Ne par; 13 Jan 2} 18's Jan 27 
1234 123) 123% 12%) 12!¢ 12%} 12% 127%) 12!2 12%) 12!2 12% ,600) Interstate Dept Stores...Ne par; 12\2 Jan 28} 13% Jan 9 
*8414 S88lp) *84ly 88 86 87 | *84le 86 841g S84le] *75'\4 86 30| Preferred..... ae Jan 2} 887%, Jan 18 
18 18 1814 184) 18'4 18%} 18l2 1819} 185g 187s] 1853 185s} 1,400) Intertype Corp Ne gar| 15 Jan 2} 19% Janilil 
28 28 | *28lg 29 29 29 287g. 287g} 2853 2853] 28%s 29 1,100] Island Creek Coal 1} 27% Jan 3} 29 Jani13 
ee a GRR. oi OGRE a Ue ae | a) erent eee 
*58l2 60 61 6412} 66lg 68 68 6812} G6G8le 68l2e] 68 68 3,200) Jewel Tea Inc Negpar| 5812 Jani18| 68l2 Jan 29 
106 10612) 105% 106%; 106 10612) 10712 108 108 108'4] 108 111 3,400) Johne-Manville........ -Ne par| 94's Jan 3) lll Jan3l 
*121le 123 122 123 122'4 122%4} 122!4 12214) *12112 123 12214 122'4 80 SSS: 122 Jani13| 125’g Jan 8 
_ ( Cue Bl itahew ee Eanes: Ee Dicnce. ED akan Dd eon Joliet & Chic RR Co 7% gtd.100) .....-.. --| -.-.---- -- 
781g 7914; 80 £80 80 804 9%, 80 79 ~=s 81 8014 8lle} 1,410) Jones & Steel pref...100) 784 Jani5; 83 Jani8 
*118le 11910/*118le 11919) *118le 11912 *118lg 11919)*118!2 11912/*118!2 11912] _...-- Kansas City P & L. pfiser BNeopar| 118 Janil|; 119 Jan 8) 
1 15 154 1 14%, 15 15 15l4} 15'4 15%} 15'4 15!e] 4,700) Kansas City Southern.......100) 13 Jan 2 15%4 Jan 23 
*22 23 231g 2414; 235g 23%) 23le 2334) 233%, 24 2314 24 ,200 SED SP -100} 1914 Jan 2} 24'4 Jan 27 
17ig 17's) 17 1714) 17 17\g| 17 17 1714 17%] 17% 1712] 1,700) Kaufmann Dept Stores $12...50) 17 Jan27}; 19 Janill 
281g 28g) *28ig 283s) 28lg 283s) 2S8ig 2Slp| c273q 283s) 27%, 2934) 1,500] Kayser (J) & Co . 27% Jan 9} 29%, Jan 31 
*85 90/] *85 90; *85 90] %*85 90; *86 90 | *86 90 |} ..-.--- Keith-Al pref..100; 80 Jan 7} 85 Jan24 
cane ehedlieéas Ghael.ceee : s6ll aha Seed deme andl: Gane eee a ehuasiiell ébncadin whl: weockboniae 
ae wmedkiades ‘eine sted \eankiGeep Banal meee easel «senuheelaaaee 6% preferred......... Neo oe dimownien aul: enemies ot 
25le 2512} 25le 26 *25 26 25\4 25le] 24 25 235g 2414] 2,400) Kelsey Hayes so Wisesl conv.clA..1; 23 Jani16} 28%3 Jan 2) 
2253 225s) 22le 22le} 22 2214) 22ig 2Z2igi Z2lig 22 2ilg 21%] 1,900 Class B. ie 21 Janil6} 24%3 Jan 2 
177g 18le) 184 19 185g 187s) 1853 19 185g 187%} 18!g 185s} 30,800] Kelvinator Corp Neo par| 14% Jan 2} 19% Janl7 
*89 91%) *90 9134) *90 91%) *9014 91%) 90 £90 90 90 60] Kendall Co pt pf ser A...Ne par| 8712 Jan 6} 90 Jani4 
31 32345 32l2 33l4j 325, 33 321g 33 32!g 33 321g 32%4) 48,600) Kennecott Oopper......No par; 28'4 Jan 7} 33'4 Jan 27 
*19 20 20 20 20 20le} 2Ole 2133) Zils 21%) 21 £21 1,400} Kim cecal Ne par| 18!2 Jan 7| 21% Jan 30 
*6lop 67% 61g Glo *6le 6% 6 612 6 653) *6 612} 3,100 5 EES as No par 5 Jan 2 73g Jan 8 
4012 41ly} 41 4114) 40lg 41!9) 39lp 40%) 40 40!2) 40 4i1ile 810} Preferred............- Nopar| 36!2 Jan 2} 43 Jan 8 
231g 23%) 2314 2333) 23!4 2353| 23le 24 23% 2453] 2312 24 | 11,300) Kresge (8 8S) Co 10} 23!g Jan15| 25% Jan 2) 
108 108 | 108 108!2e} 109 109 | 109 109 |*109 109%4] 109 1091s 90! 7% preferred 100} 10614 Jan 3/ 109\!2 Jan 31 
*45g 385i 5ig Ss Ble 53, 5yl* 6 55g Sg 51g Slag 800} Kresge Dept Stores No par 47g Jan 3 5%, Jan 28 
°75 801°*75 80 1%*75 81°75 980i1%*75 80 1°75 80 | ..-...|] PreGerred...ccccccccce-- Dn dcdmintiea wil: ebootdakd ot 
*664«=670 |: *660=—s« 70 «|: *67020=Ss 70 | *67020=S ss 70 «| *660¢@€«C«‘a7O0:s«|s« *66=—Ss«S7)s«yWv: t-~~-- Kreas (8S H) & Co.......No par); 73 Janl0| 77!2 Jan 3 
267g 2714, 27 27l4, 27 27%) 27 £274] 26% 2714) 2653 271s] 17,000) Kroger Groc & Bak.....Noe 2612 Jan 2} 28 Jan 8 
26 284; 28 28 *27\g 29 271g 28l4] 28!4 29le} 292 33% 920) Laclede Gas Lt Co St Louis ..100} 22!2 Jan 3) 33’s Jan 3! 
*42 45 *42 45 *42 45 | *42 45 *42 45 42\9 47\4 160 T 43 Janl13| 47'4 Jan 3l 
2214 22Zle]} We 22%qi Wie 22%qi Wig 22Z%qji 22iq 225s} 22 2212} 5,900) Lambert Co (The)......Ne par); 22 Jan3l| 23lg Jan 8 
*7i4 84 Sig Sigil *8lg Gly ] y 9 3) *9lg Qle 500} Lane ant @ par 7ig Jan 2 9 Jan29 
14 1433} 143g 145s) 14lg 1434) 141g 14l4] 13le 14 143g 1433} 5,200} Lee Rubber & Tire --5| 13!g Jan21| 15%g Jan 2 
17 177s} 18 18ig} 18 18\g|} *17 177, 17!12 171l2] 1753 18 1,300 eC Portiand Cement.....50 1534 Jan 2} 1853 Jan 9 
*106%4 107 107 107] 10712 10712} 107 107 |*108 1087s] 1087s 108%, 90} 7% -100} 1067s Jan 9] 108’s Jan 3l 
91g Qle Gilg 10lg 97g 10lg 97g 10 95g 10!s 9%, 10 | 10,500) Lehigh Valley RR. _ 8lo Jan 2} 10!g Jan 6 
27g 82% 25g 2% 2%, 27 23%, . 27 23%, 27s 2%, 27s! 4,300} Lehigh Valley Coal ~Neo par 2%g Jan 2 3 Janll 
4,713 14 13% 13%; 14 1414; 1Alg 141, 135g 1353] 1314 134s] 1,300 Preferred 13 Jan 3) 15lg Janl1l 
97 97 97 977%) Q98lg 983} 971g OS8lgi Y7l2 B84] 97% 98 5,200} Lehman Corp (The).....Ne par; 94 Jan 6) 98% Jan28 
125g 125s} 125s 1253 12!2 122i} 12% 13%) 13 1353} 131g 13'4] 5,100) Lehn & Fink Prod Oo......... 12 Jan 2) 1353 Jan 30 
4912 50%) 4914 503g) 4919 50%} 4912 5014) 497, 50g} 4953 50l2} 22,000) Libbey Owens Ford Glass. Nogar| 47'4 Jan 2) 50%, Jan 21 
95g «= 97g 9% 10 97g 10 93, 97% 95g 9% 93g 95s] 11,400) Libby, McNeill & Libby.No par 93g Jan3l1) Illlg Jan 6 
283g 2812} 28%, 29 291g 291 30 Slig} 22934 2934; 291g 29le} 1,100 e Savers Corp. 28 Jan 7} 3lig Jan 29 
112 112 1124 113 113 113 112 112 112%, 112%} 11212 113 1,900) Liggett & Myers Tobacoo....25) 107 Jan 3) 115 Jan 16 
llllsg 114 114 114%) 1147g 1147} 114 11484] 11314 114!e] 11312 114 3,900 Series B. o 25 107% Jan 6) 116l2g Jan 15 
*16153 164 |*1615g 164 |*162 164 |*16153 16419/*162 16412/*162 16419] ....-- Preferred --100 163 Jani4| 163 Janl4 
21 214] 21 21%] 21 2] 21 2ite] 21% 22%] 2214 2212] 3,800 Lily Tulip Cup Corp...-Nepar| 20 Jan 3) 22i2 Jan 31 
3014 3ll4) 305g 31l4) 30% 31 303g 30%) 30 $3053} 30 $=31l2] 6,700) Lima Locomot W ---No par| 25’ Jan 2} 32 Janil7 
*431, 441) 4419 4473) 45 4719) 46lg 48 48 48le] *48 49%) 2,900} Link BPR Taine Ra @par| 4iig Jan 2} 48l2 Jan 30 
3834 39lo} 3912 39%) 39 391g} 3914 40 3814 38%) 38!2 38%) 4,300] Liquid Carbonic @ par| 3753 Jan 2} 4l!e Jan 9 
521g 53 523g 535s Sli 52l9I 52 52'e} 5ilq 52\4} 51 #£52 | 18,000} Loew's Incorporated.....No par| 50% Janl8|; 54% Jan 8 
1071g 1071s} 106%, 10634] 106%4 10712) 10612 10612/*1051g 10612] 10512 10512] 800 «<---NO par) 105'2 Jan3l| 10844 Jan 15 
Zila =Qie 21g 3825s Zig 325s Zig 2% Zin = Dg 212 314] 26,900 «<nnee=NO par 2'g Jan 2 34 Jap 31 
4ln 47, 4%, 47, 45g 4% 4 4lp 414 4% 41g 414] 10,100) Long Bell Lumber A....Ne par 33g Jan 2 51g Jan 13 
441g 4473) 44l2 4453) 44 4419) 4419 4419) 443, 44%) 44 44 1,400} Loose-W é Jan 2} 45 Janil7 
*108l2 11012|*10812 10919 *10812 10919] #1081 10912} 1091g 1091g]/*1087g 111 100} 5% wy oy epepeememes 109!g Jan30} 109!g Jan 30 
2512 26 26 26le| 25% 26 251g 2573) 25 £26 25!g 255s} 16,900) Lorillard (P) Oo 10} 24144 Jan 2} 26l2 Jan 27 
14814 1484} 148 149 | 148 150 | 150 150 {| 151 151 |*146 15019] 340} 7% o-.--100} 142 Jan 7} 151 Jan 30 
-_\|-- --2©£- “ce @ eevee ---@ ooe@e eeoeo eee @ -—-<- = ---— = --- “eet, «ses = & tLouisiana OL. Ne par -<se @&eee e+e, S&S ee ee ee | eS 
"15 §616 15lg 16 1544 154) 16 16 | *15 16 15%, 15% 210| Preferred 00! 13 Jan 3} 175s Jan13 
22ig 225gi 22%, 22%qi 22%q 23% 23 23lgi 23 #23 22% 231s} 3,900} Louisville Gas & El A...No par| 20!2 Jan 2} 23%3 Jan 28 
66%, 68 6814 69l4] 69% 72 | z7lle 72l2) 73 #74 7314 744] 7,400] Louisville & sepnanathbnentupetti | 57leg Jan 2} 744 Jan 3l 
2753 28%) 2814 28%) 28 28%) 27% 28l4; 28 284] 27le 287s) 10,600) Ludlum Steel... 241g Jan 2} 29% Jan 16 
*135 147 |*140 144 |*140 147 | 145 145 |*135 145 {*135 147 100} Conv , preterred...-.-.Ne — 129 Jan : i ~ . 
““—<—- -<-.. & “es = & --—-—- = -s= 2 eee -——_——— ee @ --—--- -“<—--— «= --—-—<. “«e<«-f oe = & & = 1 Jan an 
* 41 41 4119} *41 42 | *41 £42 41 41 40% 407, 500 iy ga oe & Forbes......-10} 39 Jan 4| 42 Jan2l 
*128) = £1 1*128lg ....)*128!g ....|/*128ig ..-.|*128lg _...]*128lg ...-} -.--.. 6% preferred 100} 12712 Jan 9} 127% Jan 11 
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fi 
Year 1935 
Low High 
$ per share 
Ly 61, 
85 120 
127 =141 
1421, 162 
ll 3612 
71 90 
122 131 
73% 81% 
104_—Sfs«éL 8 
5% 
65, 1) 
191g 22%, 
338 495 
30% 42 
Gig 315s 
ae 73 
O'g «17% 
lig 7% 
2% 51g 
Gig 131g 
6% 17% 
% 3% 
Dig 2214 
15 38i4 
40 59 
4% 15% 
Zig 5% 
231g 36 
6O0lg 121% 
109 130% 
4614 1081, 
Zig Bg 
4 7% 
8% 23 
2 4 
1% 512 
3 9 
2 3% 
44 13 
25g 5% 
26 42 
1491g 19012 
35, «C8 
227, 3673 
341g 655, 
135 154 
1 4% 
1% 612 
22% 474 
123% 1301, 
llg 5 
% «= Big 
3g 238 
41g 287% 
Zlig 42% 
981g 110 
25 3614 
424, 49l2 
16 28 
5653 78 
55g «(214 
8% «=: 165 
70ig 90 
- Clg 16 
241g 36 
110 1201, 
49 37 
38ig O9le 
Li7ig 126\, 
130 130 
50 93 
11564 120% 
7ig 20% 
15% 30 
34 901g 
a 233 
6 22 
6 Bll, 
34 28% 
10% 18% 
84 96 
13% 30% 
10 21 
258 61g 
23 41 
19% 27% 
1031g 113 
2 6le 
42 80 
561g 80 
22%, 321g 
12 2712 
194, 46 
21% 281 
5 3) 
Big 14le 
1053 17% 
89% 107 
5 lil, 
lig Bl, 
Sig 15% 
671g 95% 
10ig 17% 
Zlig 494 
1038 
21 2953 
04% 120 
i) 122 
1611, 16712 
151g 28% 
131g = 2753 
17ig 43 
241g 3712 
Bly 55's 
108%, 
1 253 
1% 8 86 43 
33 415, 
107% 112 
181, 26'2 
124 2149's 
3g l'g 
108 23 
34 64 
12% 26 
90% 135 
3g 78 
377%, 46 
113 Sss«130 





For foosuotes see page 736 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. ‘ose, to| Range for 
NEW YORK STOCK On Basis of 100-share stots ~<: a Year 1935 
Saturday Monday Tuesday Wednesday hursday Friday EXCHANGE 
Jan. 25 | Jan. 27 Jan. 28 | Jan.29 | Jan. 30 | Jan. 31 Lowest | Highest |—— Low High 
3 £ “Z0 sole . Ff share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ per share $ per 3, per &,| $ per share 
2973; 28% 2914) 281g 287%) 27% 281 27%, 29 Mack Trucks Inc.......Ne ga:| 27%, Jan30) 3lle Jan 2 185, 185g 
rit 4573 453, 45% 45i2 4644; 45 46lo] 45 Macy (R H) Co Inc.....Ne pari 45 Jan30| 48 Jan . 3012 301g «865714 
101, *9l, 1019} *9 19 10 *9 10 *9 10 Madison 8q Gard vt co...Ne par 85g Jan 2) 101g Jan 6 Zl, Sig It 
37 371e| 37le 37%) 3753 38 art 37%} 37l2 38ig] 3712 371s Magma Copper..... 3412 Jan 6) 381g Jan 30 12, 1853 37% 
*25g = Big Sig} *25g Big 3ig 3 31g Big BA, tManati Sugar. o er an 2 34 Jan 31 8 7s 214 
10%, 11%) 101g 11 11 11% 1i% 1319} 13l4 14 13 153, Preferred ---- 1H 74 Jan 2; 15's Jan3l 1 4 10 
*7l 9 9 *7% «= 9 *7lg 9 *7ip Q Big Qle 400} Mandel Bros -Ne pai 8lg Jan31|; 10l2 Jan 3 3 3 12l4 
* 55 | * 55 *51 55 *51 55 *51 55 55 tManhattan Ry 7% guar ...100 55 Jan20; 57% Jan10 14 29 661g 
205g 2llyi 20% 205s} 20%, 21, 20%; 20l2 221, Mod 5% guar 100; 20 Jan 8} 2253 Jani4 10% 13% 30 
19 19 19 19 *185g 197%) 1919 1919} 1912 20 1 195, Manhattan Shirt............ 181g Jan 8} 2lle Jan 9 10 10 191g 
33g 3g) 3 38g 3% 353 «64 3% «= B%yl 3% 8% 3%, 37%, aracaibo Oi] Explor .......- 1 ly Jan 3) 41g Jan15 1 1 3 
10 10 9% 10!lg 97g 10 97g 10 9% 10 97g Marine Midland Corp (Del) ...& Jan 2) 10% Janl14 5 5% 07, 
1% 1% 1% 861%) 0 F1lg 1% llp 1%) *1% 17% Market Wane . 100 lig Jan 7 2ig Jan 20 ay 3g 1% 
8%; *8lp 91g) *8 Oly 87g 87s) *7lg Ble 8ig 8lof 80] Preferred............... 100 7 Jan 3} 10 Jan20 2 21g 6210 
*24 2514) *23l2 2314 24 24 241g Q4lol 24lg 25 Prior preferred.......... -100] 18% Jan10}; 26 Jan 20 3 3% 23%, 
344 3; * 378 344 «3h, 3lg  3%i 4=*3ig 8%) 6FBlg = 3% 2nd preferred............ 100 2ig Jan 6| 44 Jan 20 7, 1 378 
42 42 42 4210} 42 42 43 43 42in 43lo/ 42 2 Marlin-Rockwell ........ Ne pari 4l1l2 Jan 6 43!2 Jan 16 12 20 4514 
111g Allg] Allg 21%} 11% 12 11% 12 lllg 1153] 113 111s Marshall Field & we -cnce le pari llig Jan = 131g Jan 6 62 6% 14% 
83g 88%) Ble Bile 8lg 8lei Blip B8lgi *8 Slo} *8 8lo Martin-Parry Corp_.... © pat 8ig Jan 9% Jan 17 21 4 11 
31 Slig' 31% 32ig' 315g 32 318 311g' 301g Bille! 3053 31s Mathieson Alkali Works..Ne par 30 Jan 3 32% Jan 9 2313 23% 337s 


waceccoccecceces 100} 153% Jani17| 158 Jan30j| 10513 | 136 156 


*156 15619|/*156 15612] 15612 15612] 157 157 | 15712 158 | 158 158 Preferred 
48 May Department Stores.....10| 47 Jan 30 5319 Jan 3/]| 23 357%, 57% 


4819} 4812 483%) 48 4814) 47%, 48 47 48 48 48 






























































































































































































































































1914 1933) 1912 19%) 191g 1919} 1914 19%) 191g 193%) 1914 191» Maytag Co........... --Ne par| 16% Jan 2014, Jan 15 31g 51g 
4 504) *50lg 51 50 =6—50 50 = s«O51 50lg 51 5012 501s Preferred............. Nepar| 4912 Jan 17 53 Jan 10 8%, 33 54 
*45 4719) *45 47ip| *45 4719} *45 48 *45 48 *45 48 Preferred ex-warrants..No par| 749 Jan . 50 Jan 4 LJ 321g «= 55 
106 106 | 106 106 | 106 106 |*106 10612] 106 106 |*106 1061e Prior preferred........ Ne par| 103 Jan 107 Jani13 27 841, 103 
Blig Silo} 315g 315g} Sllg Bllpi 3llg 31%) 31 3llo} 31 Blig} 2 McCall Corp.... Ne par| 29'2 Jan 03 324 Jan 8j| 22 28 3512 
1314 eae 131g 13%) 1314 13%] 1314 131g] 133g 1353] 1312 1419] 10,900) {McCrory Stores classA..Ne par| 1253 Jan16| 14!2 Jan 31 % 7% 14% 
1314 13%] 131g 13%} *13ig 1353) 13 13 | 13% 1319} 1314 137%] 1.700) Clase B ..Ne par| 1212 Jan 16 14 Jan24|| Lig 6lg 143, 
*1091g 112% ibe 112%, *100%5 1117g}*1091g 111 |*1091g 110 1091g 1091s 100 Conv preferred. -100; 108 Jan 110 Jan 23 Bly 57% Il1lle 
*1853 19 194 a 19 20 195g 20le} 22 23 23 24 3,200| McGraw-Hill Pub Co---Ne par| 18'!2 Jan 28 24 Jan3il 4 7% 19% 
461o 477s) 46% 457, 4634) 45%, 4653) 7443, 473] 46 47ig| 25,300, McIntyre Porcupine Mines....5;) 40 Jan 49%, Jan 24 285, 33%, 48 4 5lg 
1155, 1155s — 115% 11615 117 11614 11614] 11412 114lo} 114 114 1,000} McKeesport Tin Plate...Ne gar) 114 Jan a1 118lg Jan 3 674 901g 131 
10%, 10%; 105, 11 101g 10%) 10lg 10%} 10% 1053] 1014 1019} 26,900) McKesson & Robbins......... 5 914 Jan : lllg Jan 23 31g 5% «=: 10% 
41 4153} 41% 42%:/ 41% 4214] 411g 42 | 403, 4153) 40% 41 | 6,100) $3 conv pref ........- Ne gar| 37% Jan 42%, Jan27|| lg | 38l2 40 
12% 13 121g 12%} 12% I12ie} 1253 13%} 13 137g} 1312 1453] 26,900) McLellan Stores. ...... W--1| 12!g Jan 5 1453 Jan 31 % Sig 15% 
100 100 |*100 103's} 100 100 | *98 105 | *98 -_..| #98 —__._ 200} 6% conv pref. ~-----. 100} 972g Jan 7] 100 Jani8jj ---.. be ee 
14% 147% 15 15%) 14% 15%) 14 1419} 14 14lg! 143, 15 | 65,400) Mead Corp............. No par| 12% Jan 2} 15% Jan22//? 3g 11 1434 
*99 10419) *99l4 103 9914 9914) *991g 10410} *99%, 10410} 103 103 6,400; $6 pref series A ....... No par| 9712 Jan10} 103 Jan 3ljj'* 28 97ig «71g 
*5714 58 | *57l4 58 5714 5714] 571g 5712} 5614 S6lo| 55lyg 55le 800] Meiville Shoe........... Ne par| 5514 Jan31| 6253 Jani5jj i7% | 41 65'4 
8 8 7% «68684; =68lg 8} 88h CBlp} «= Big: B3g} «= 8g 800] Mengel Co (The) | ail 7%, Jan 6| 87% Jan 9 3 3 83g 
55 8656 56 57 56 5911p} *57 59lo) 58 58 58 58 360| 7% preferred --.-100} 55 Jan25}; 6253 Jan 10}; 20% 20% 60% 
321g ....| *8Zig ....| *3ZIg ....| *3Zlg ....] *BZlg ....] 9BBle ....] -..... Merch & Min Transp Co.Ne par! 3l!2 Jan 9} 32 Jan i4jj> 22 22 33!2 
421g 42%) 431g 4314) 4314 43%] 431g 43%] 4314 43%] 431g 4333] 6,900] Mesta Machine Co........... 5| 4053 Jan 6] 44% Jan 14//37} 8% | 2hlg 425s 
6% 67 Zig Zi 7 Zig} 7 7igi 673 Tigi 634, 67g| 5,000) Miami Copper... ----5| 5% Jan 3} 7% Jan 16 213 21g 6% 
205g 21l4; 2llg 2134) 2llg 21%) Qllg 217%} 25g 21%) 21 215s} 19,400) Mid-Continent Petrol........ 10} 10% Jan 7| 22 Janil4 Vig Vig 20l2 
221g 221g) 22lg 2219] 22ig 23 2214 23 2212 225s] 2214 23 3,400) Midland Steel Pred Ne gar| 2153 Jan 9} 23%; Jan 2 Bl, 814 24%, 
*110% 112 111 112 lll lil 111 1117} 11053 11114) 111 111 320) 8% cum Ist pref......... 100; 1101¢ Jan 3) 132 Jan 2 4: BO0ilg 116lg 
*91 96 *91 96 *91 96 *91 96 901g 9Olg} *90lg  ..- 30) Milw Elee Ry &L Lt 6% pf..100) 90 Jan22} 90's Jan 30 50 85 85 
*177 185 |*17712 185 185 185 188 200 195le 1951e}*190 195 800 we tty | eepimmemtehd par| 142 Jan 3 Jan 29 2053 58 150 
*10812 109 |*10812 109 |*10812 109 10812 10812} 10812 10812} 108 108 70 6% pref series A -100} 10712 Jan 2} 109 Jan 15j/* 68 105 zilil, 
6% 7 Zig «68 7% «©6682 83 834| Sig 8% 8ig 83% 1105,000) Minn Moline Pow Impl _.Ne par 612 Jan 6 8% Jan 29 ll, 37% 75g 
58 58 59 62%) 6212 64%) 64 66 62 621g] 62 64 << it "~~ Ce Nepar| 5714 Jan17 Jan 29); 15 31 68 
5g 5g 5g 5g 53 53 5g 5g 34 34 5g 34] 2,500) Minneapolis & 8t Louls....100 33 Jan 7 % Jan 16 1g Ig 34 
2% 219} 2lg 2lgi 2lg 2igi Qlg Ql} 23, io 2ig 2lo| 2,000) Minn St Paul & 8S Marie...100 lilo Jan 2} 2!l2 Jan15 % % 25g 
*3% 4 414 412) *41g 48) *419 453) *41p 45s 415 4lb» 400| 7% preferred... .-. 100 31g Jan 3 45, Jan 18 1 1 4 
412 5 Sig 534) 51g lg} 55g 55g] «2S lglg] = 47% «= lo],-s«:1,590] 6% lensed line ctfs 100} 2% Jan 2} 5% Jan27|| 1% Im 4lg 
221g 23 2314 2384) 2314 23%) 23lg 2dig) 2412 24lo} 24ig 24%.) 2,200) Mission Corp... Ne par| 1712 Jan 2| 24l2 Jan30]| 10% | 10% 17% 
714 7% 7% §68%) «=688 833i 8ilg 83g 7% S8lof 8lg 8le} 25,300) Mo-Kan-Texas RR No par 5ig Jan 6) 8l2 Jan 30 213 212 653 
191g 20%4; 201g 211g} 2053 2211p} 20% 221g} 21 22%} 21lo 22ig] 41,200) Preferred series A -100}. 1412 Jan 2] 22%; Jan 30 57g 5%, «=: 1614 
31g 34g 3%, Sle 31g Ble 33g «= 35g 3lg §=63B% 314 3l4] 4,900) 3Missouril Pacific.......... 100 % Jan 2 3% Jan 30 l 
6lg 6%) 6% Ty 6% Tig 67g «= 7Ig 74 678 13,800} Conv preferred.......... 100 37g Jan 3 712 Jan 23 ll, llg 4le 
23% 23%) 237% 2414) 231g 23%) 231g 2334) 2312 237%) 23l2 241g] 6,000) Mohawk Carpet Mills....... 20} 20l2 Jan 7| 24% Jan 24 10%, 10% 23 
95% 95%) 964 961, 9614} 96 953, 96%} 95l2 95%) 1,700) Monsanto Chem Co......._. 10} 89% Jan 2} 97 Jan 23|/3*}24 55 94% 
36% 37%) 371g 3734) 36%, 371lo] 3612 3753} 363, 3733) 367s 371c] 61,000) Mont Ward & Co Inc....Ne par; 35% Jan 7} 39% Jan 3 154 21% 40% 
55 55 | *5514 56 55 55 *55\4 56 5514 55le} 55le 1,100! Morrel (J) & Co........ Ne par; 44 Jan 4 Jan 23 347% 417s 66 
*6lle 6312] 6312 6312] *634 65 | *63 65 6212 6212] *62 65 30] Morris & Essex.........-.--. 60} 601l2 Jan 6} 63!2 Jan23|| 55% 60 6512 
Ss 8 % «61 7% «O1 %3 «#1 73 #1 7, 1 | 13,100) Mother Lode Coalition...Ne par % Jan 2 1 Janil6 ly lg lg 
58 5812} 581g 5973) 581g 59 591g 59le} 583%, 60 591lo 59le ,100| Motor Products Corp....Ne par; 56 Jan2i| 635s Jan 2 154 17ig 69 
*29 3012} *29ig 30 2912 30 28ig 2912} *285g 3014} *29 30 300 When issued .......... No or 28%, Jan21} 31% Jan 3)|5° 75, 31% 33ig 
1673 1719] 175g 1819} 173%, 1833] 17%, 18%4] 1712 18%) 1712 18 | 25,800| Motor Wheel................ 151g Jan 2) 18!2 Jan 27 Bl, Zig = 158 
*13lo 14 1 14 *135g 1414] *13l2g 14 *13lg 14lg} 133, 13% 300; Mullins a Co Class A....7. Bo 13%g Jan31lj; 15% Jan 3 Ol, 94 16% 
131g 137%] 13% 14 13% 13%) 1353 1353] 13% 137%] 1312 1310) 1,200) Class B...............-... 1314 Jan22} 151g Jan 4 Dig 9ig 15% 
771g 78le] *771g 79%) 7814 78le} *78 80 75 78loi 75 75 200 Preferred .... és No ae 74 Jan20| 84 Jan 4 62 62 81% 
243, 25le| 24%, 2533) 25 25 241g 241s) *23lp 2434) 2434 2553) 1,700) Munsingwear Inc........ Neger| 21 Jan 7} 26!l2e Jan17 10 134, 26l2 
175g 1833! 173% 1853] 181g 1853! 177, 1833) 17% 18%) 173% 418 23,100} Murray Corp of Amer....... 10} 1712 Jan21|; 19% Jan 10 35, 4% 21%, 
*441o 45 45 45 4512 45le| 47 £47 *46§1g 47 *46lg 47 600° Myers F & E Bros.....-.- Negpar| 43 Jan 2} 47 Jan29 131, 30 471, 
177g 18's} 17% 18%4] 1753 18 175g 18% | 1753 18l4] 1753 1814] 32,100; Nash Motors Co... ..... Ne par| 17% Jan21| 19% Janil ll ll 191, 
24 2414; 23lg 231lo) 24 2434; 24le 25 2314 24l4] 23% 25 1,620} Nashville Chats & 8t Louis ..100} 22%, Jan 9) 25 Jan29 14 14 2713 
143g 1453) 1453 15 145g 147g} 1453 147s! 14l5 14%) 14% 14%) 7,000) National Aome -1} 1353 Jan21}; 16% Janiil 3 4ig 145 
131g 137%} 137% 1434) 14 1434; 141g 15l4] 143, 1514] 1412 145s] 18,700 Natioual Aviation Corp...Ne par 12%, Jan 7| 154 Jan 29 54 6% 144 
361g 3714) 36% 3714) 36%, 3733) 36 37 351g 3633} 343, 35%] 28,800) National Biscuit... -.--10) 33!2 Jan 2} 38% Jan 9 224 22% 36% 
*159% 16212} 162 163 {[*155le 162 160 160 {|*160 162 {|*161 163 300 7% cum pref .-100} 153 Jan 9] 162'4 Jan 24j| 1201g | Ldlig 158', 
23 2373} 23lg 2414] 23lg 237%) 231g 2433) 23lo 24%] 2312 23%) 18,700) Nat Cash Register......- Ne par| 21l2 Jan 6} 2453 Jan15 12 131g 23le 
22 2234; 22%, 23 227g 231g) 22% 231g] 225, 231g] 2212 231s] 43,100) Nat Dairy Prod_....... Ne par| 214 Jan21| 23% Jan 6 1l\& 12% 22's 
21091g 10912}*110 111 109 109 109 109 109 109 {|*109 111 110 7% pref class A........-- 100} 10812 Jan 4] 110 Jan 16j/? 80 108 113% |}, 
*108 ..../*108 -.../*108  --.-..| 10712 108 |*107  —---.] 10712 1071s 110 7% pref class B........-.. 100; 10712 Jan 6) 108 Jan 29/|7106 2106 108 
3 aif Sig Bly 3 3ly 3 3 2% «= 3 273 3 25,400; tNat DepartmentStores..Ne par 2ig Jan 7 3l4 Jan 15 ls Ll, 
321g 3312] 33l2g 36 3473 - 341g 35 34 3412} 34 35 4,230! Preferred......... aGnaéin 100} 29% Jan 9] 363 Jan 27 3 17 34% 
291g 297%) 29%, 303s| 2914 281g 2953] 28l2g 29 2812 287s] 35,700) Nati Distil Prod......... Ne par| 2812 Janl6; 30% Jan 2 16 231g 3A4ls 
3llg 33%] 331g 337%) *33lg Sate *33le 34 33 33 331g 331g] 1,700) Nat Enam & Stamping...Ne gar| 28% Jan 2| 33% Jan 27 10 21 3212 
rt oh 22812/*220 230 |*217 227 |*216 226 |*215 225 |*220 225 100; National Lead............. 100} 204 Jan 2] 230 Jan23 87% | 145 206 
*16 Laie: etbd ae coool @Ey assole cunslOMe ~ aaoul eatede Rreferred A... 100} 165 Jan21}; 165 Jan2Ijj 122 1560 16212 
138 138 /|*13812 140 |*13812 140 |*139 140 |*139 140 140 140 120 Preferred B. --100} 137% Jan21}; 140 Jani13 090% | 1215 140l, 
1llg 1214) 12% 12%9] 1214 123%] 123, 1253) 123g 127,} 12% 1273! 96,000) National Pow & as Ne par| 101g Jan 3) 12%, Jan 30 47s 4% «=: 148 
15g 15g) F1lg = 15g 1%, 317%, 17g «61% =6*1%4 0S sd7%g} #18, )2=S 17g] ~=—81,200| Nat Rys of Mex 1st 4% pf...100 7g Jan 8 17g Jan 28 as 1g Ilg 
a Sg 537g % 867g : 3%  7%| 9,700) 34 preferred_............ 100 1g Jan 10 73 Jan 28 \ 4 34 
68 684) 681, 68%) 68 6833) 68 6812} 68 70%) 70% 7219} 12,400} Nasional Steel Corp.....--.. 25| 6712 Jan23} 75 Jan 2/| 33 4073 «83% 
23% 24 23lg 2433) 2419 263%,) 263, 2734) 2614 27%) 27 2753] 22,600) National Supply of Del...... 25; 19% Jan 2) 27% 29 4 i) 207 
7753 784) 787g 79igi 794 82 821o 87%) 84le 86 8415 8534] 15,320 EE SIR, 100} 74!g Jan 6) 87% 29 33 36 77% 
1114 11%] Ilig 1153} Lilg 115g] 118 1119} 1012 111g} 105, 1114] 6,200) National Tea Co......--. Ne par Sig Jan 2} 11% Jan17 zB wile 11% 
12% 12%) 12% 13 121g 12lo} 1214 123) 12!g 1253) 125, 13 | 13,900) Natomas = ME SESE No par| 11% Jan 2} 13% Jan 24//5! 35, 712 13! 
38 38 | *36lg 38 *37 38 *37leg 38 *37lo 37%) *37l2 37%, 100| Neisner B Ne par| 361g Jan 8 3812 Jan 24 4 21% 8 8641% 
*56 571ei} 55 56 *51 547g] 543, 6433] *5212 54 *523, 54 700 Newberry © Co (J J)-_...-- Neo par| 54%3 Jan29} 5914 Jan 3 15 431g G6llg 
112% 113 | 112% 113 | 112% 113 | 1121, | te 11212 113 | 11210 112% 700| 7% preferred_........... 100} 111 Jan 4) 11312 Jan15j| 80 109 §= 118! 
"933 15 *933 15 *97, 15 *93g *93, 15 ne 2 2 ce tNew Orleans Texas & Mex..100) 1012 Jan 4) 1012 Jan 4 353 353 ALi 
11% 1212] 121g 1234) 11% 112i) 117% 12% lllg 12ig] 113 12%) 42,700) Newport Industries ------1} 9% Jan 8} 1312 Jan17 43, 4%3 107% 
*34le 3514] 34% 34%! 34% 35 | 35 3512] 3514 35le] 3512 3534] 1,500) N Y Air Brake --Ne gar| 3212 Jan 8| 35% Jan31|/ 111g | 1813 3613 
29% 31%) 31 32 | B0% 32 | 3214 33%] 331g 337%] 33 34531/151,200] New York Central_..... Ne par| 27% Jan 2| 3453 Jan31|| 12% | 12% 20% 
21 821%) 22 241o) 2514 2612] 25% 26%) 27% 2873) 28 287%] 18,200) N Y Chic & 8s Louis Co..... 100} 17% Jan 2) 287% Jan 30 6 19 
49% 50%) 50% 5112} 50%, 5212] 518, 53ly] 52ig 543) 54% 57 | 14,000] Preferred series A......-.100} 3612 Jan 2} 57 Jan3ij|/ 9% 9% 39 
5 Sig] *5% «6 53, 584) 58g] lg hq 750! New York Dock --100i 5 Jan 2} 6% Jan15 2 2 614 
16 16 15 16 15 1514; 15 154; 15 16144] 1512 15le 680 Preferred _. -----100} 135g Jan22| 16i2 Jan15 4 7 167 
*12712 130 | 1271g 12719|/*12712 133 |*128 130 |*128 130 |*128 130 10} N Y & Harlem... 60} 119 Jan 6) 128 Jan23j/ 101 112 139 
*125 160 |*125 160 |*125 160 |*125 160 |*125 160 |*125 160 | ------ 10% preferred -50} 125 Jan20) 125 Jan20j/ 112 | 1144 114%, 
lle 18 13g 183 1g 18 lly 135| lig 18 lig 18s! 10,200 7” ¥ Investors Inc......Ne var 1 Jan 2 lig Jan 16 4 1l4 
*91 95 | *91 95 | *9llg 97 [*.... 96 | *92 ig, N Y Lackawanna & Western.100; 90 Janil10; 90 Janil10 781g 96 WY 
5 5 5ig Bly 5 5l4 5ig 5 5ilg «8s 5ig «—«5l4] 9,900} INYNH& y Harstord.. oence 100 41g Jan 2 5%, Jan 23 253 8lg 
10% Allg] Alte 1184) Allg 118) Lllg 118) Allo 117%] 11%2 113] 12,500} Conv preferred_........-. 100| 853 Jan 2} 12 Jan24 553 53 1 
6 6 64 7 6ig Glei 6le 613 614 6lol 63, 653! 5,300] N Y Oatario & Western....-. 100 544 Jan 2} 7 =Jan27 253 25g 612 
35g 353} «3 Big 35g) 9 33g BSg] «= 38g 38g} = Slap Bq} Ss 33g) Blo} «= 4,400) N ¥Y Railways pref. Nogar| 2l¢ Jan 7) 414 Jan22 lg Ig §=68% 
*3 4igi *3 4ig} *3 4ls} *3 4lg} *3 41g} *3 RL Preferred stamped..........- 225g Janil7} 4 Jan2l 4 les Ql 
13 13%} 1314 13%) 1314 13%] 1314 1353] 1314 141g] 1314 133) 8,200] N Y Shipbldg Corp part stk....1] 12%g Jan 2} 14le Jan10 51g 6ig 16), 
68 68 68 68 | *68 69 68 68 | *68 69 | *68 69 40| 7% preferred..........-.-. 100} 68 Jan 4) 71lg Jan 9j| 651 51 87 
| 94 94] 95 95 | 9412 95 | 95 95 | 944 95 | 9312 95 380] N Y Steam $6 pret --Nogar| 89 Jan 2) 95 Jan20j| 69 69 = 9212 
104 104 |*104l2 107 | 105% 105%) 104 1041s] 105 105 105 107 170 $7 lst preferred....... No pari 100 Jan 3) 107 Jan3! 79 79 102! 
*2ig 2g) 214 24) *2ig lei Qe Qy 2ig 23g) *21g Qi 700! tNorfolk Southern......... 100 1% Jan 2} 27%, Jan14 % % = Qe 
5 | 22614 22710] *224 229% 225 225 | 225 225 | 225 225 800| Norfolk & Western......... 100} 210 Jan 2] 22712 Jan27// 138 158 218 
*1061!g 10714] 1061g 1061s} 1061g 106ig} 10712 10712)7106%4 10634] 10734 107% 190 Adjas 14% pret.......... 100; 106 Jan 4] 107% Jan3l 77 108 
271g 285s] 287g 2914) 291g 2934) 201g 2912) 285, 20933] 2812 29%,) 56,600) North American Co..... No par| 26%, Jan 2} 304 Jan 8 9 28 
537g 54%) 654%, 54%) 54 541g} 53le 54lg) 54 5414] 5414 5453] 2,600) Preferred................. 50} 5312 Jan29| 55 Jan 4] 31 351g 55 
7 712 7% «=68 7% 8 7% 868g 7% @©68 lo 8 814}134,600) North Amer Aviation......... l 65g Jan 6 8le Jan 30 2 2 7 
10112 101 is 10114 101g] 101le 10112/*100 10112 10012 10012 101 101 700; No Amer Edison pref....No par; 98 Jan 2| 1017s Jan 24 39 57 102 
i 4% 6 *47g «6G61g) 1 *4%, 65g) 48, 653) *5 653) *5 oe mn csinlitial No German Lloyd Amer she... - ~ 414 Jan 17 414 Jan 17 71g Big 101g 
; ae OSigi*.... 98%si*.... O98lei *95 ....] 99 99 j*.... .99 20 Northern Central_.......-.-. 50 99 Jan30| 99 Jan30 71 861¢ 99 
For footnotes see page 736 
———————SSS———— === _——— ————_— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales 





Saturday 


Jan. 


25 


Monday 
Jan. 27 


Wednesday 


Tuesday 
| Jan. 28 | Jan. 29 


Thursday 


Jan. 30 


or 
Friday the 
Jan. 31 Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 
On Basis of 100-share ben 





EXCHANGE 


Lowest 


Highest 





106 
*118le 

13553 
*15353 
*111% 


$ per share 
257, 26 
+52. 
34 
*24 
161g 17), 
29 





2} 20% 21% 
*110 114% 


1191», 
1355s 
165 
1127s 
417. 
201g 
128 
10912 


4| 30 
*115 


Big 9% 
26%, 27'4 
12714 12712 

15% 16 


1454 146 
15% 16% 


7 71g 
13% 1A4ls 

712 rer) 
34 347, 
54 


54 
17% 18 


13% 
7% 


31 
116% 
29le 
5812 


291g 
581g 


~|*115l4 .... 
146 


*125 126le 
*142 . 


of share 


"52% 5312 
Sig 3% 


*24 
16% 
3214 33 
2014 20%) 204 
*110 114%/*110 

914 Ql *8 
2614 267 
12714 127% 
15%, 16% 
*88 8097| *85 
750 23 s«61 


146 
157g 


13 


161g 
7 
14 





351g 

















65 
1219 
3012 





35% 








af ~<A share a ~4 share | $ per share 


534 
525g 
3 


Shares 
56,800 
130 
3,700 


2634 
527s 
35g 


257s 
52h 


2714 
52le 
3l4 
28 
171g 
32 | 22, ‘100 
s} 20 2032 26, 
*110 114% 

Sig 8%, 
2512 
*128 

15% 

88 

*50 
*115\4 





Oll Co @ par 
ne Ray a ay new.Ne pa’ 
000} Omnibus )vte.. Ne var 





145l¢2 
154 
74 
14 
712 


343g 
5334 
1753 1 
12612 12612 
*143 145 
14\4 








7% 
*17l2 
3 
3lle 

89 
lll 
85le 





36 
| t Philadelphia 
7% preferred 











5,700’ 
1,100 





Par 

Ny abweatern Telegraph oat 
Oo sce e e 

Norwalk Tire & Rubber ..Ne par 

Preferred. 








Preferred A. pereorctees 100 
































800; Penick & Fo 


Penney (J 





C) Ne 
300' Penn Coal & Coke Corp...... 10 


Penn-Dixie Cement.....Ne gar 
series A........100 





Pfeiffer Brewing Co.....N0 par 
Phelps-Dodge Corp 25 


@ par 
Rap Tran pons 











Preferred 
Pitts Ft W & Chic pref 


80) Pitts Steel 7% cum pref 


Pitts — — Corp 





100 
Pittsburgh a “West Virgiata - ~-~-100 
Pittston Oo (The) 


Class B Ne par 
t Postal Tel & Cable 7% pref .100 


ble 
5% pref (ser of Feb 1 30). 200 
N N 


Pub Ser Corp of 
00 ferred 





$9OG . coacccaceceastO 


Real Silk Hosiery...........10 
0 100 





Preferred " = 
Rels (Robt) & Co......Ne par 
ee nee 
Remington-Rand.............1 

preferred 25 


$6 - 
Prior 








Preferred 
Reynolds Metals Co....No par 

544% conv pref. ......... 100 
Reynolds 


Spring -l 

Reynolds (R J) Tob class B_..10 
140' Class A 10 
500) Rhine Westphalia Elec & Pow... 


Ritter Denta) Mig Neo par 
Roan Antelope Copper Minest _. 


$ per share 


934 





$ per share 
27\4 Jan 31 
5273 Jan 30 
35g Jan 30 
30 Jan 22 
17ig Jan 15 
3314 Jan 30 
217%, Jan 23 
11012 Jan 22 
1014 Jan 16 


146%, Jan 8 
16%3 Jan 24 
7i2g Jan 31 
15 Jan25 
8\4 Jan 23 


355g Jan 31 
55lo Jan 31 
19 Jan 6 
126!2 Jan 31 

















36 Jan 3l 








ror footuctes see page 736 


eee 






































— -<§ - . 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to 
Sor NEW YORK STOCK On Basis of 100-share Lots ||Dec. 31; Year 1935 [fh 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 1935 | 
Jan. 25 Jan, 27 Jan, 28 Jan. 29 Jan. 30 Jan. 31 Week Lowest Highest Deas Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ =. $ per share ||\$ per sh| $ per share |} 
5314 5314; *53 53%; 54lg 5Alg 1g 54lgi 541g 547s] 545, 55 1,200 Dutch Co (N Y shares) .. 48%y Jan 55\4 Jan 31 2855 291g «= 481g I} 
101 10119/*10012 104 | *98 102 | *99% 102 99%, 99%) 10014 103 700] Ru Co (The)cap stk No par jan 10 105 Jani7ii? 25 82 102 
8 Sig) Sieg Sig Ig 8lgi 8 Si 84 Sle} Big 9 3,100] Rutland pret at % Jan 2 J 3 3 10 if 
7g 2553 2614 2715 261g 261g 2714] 265g 271g] 29,800) St Joseph Lead... (| 231g Jan 2} 27% Jan30j| 10% 10% «25% | 

Zig «24; 2lg 2lgi 2ig 2lgi 2% 2igi Zig Qigi 23, 253) 5,000 Francisco... ..100 lig Jan 2} 3 Janilé4 3% 2 ii 

3% «= 4g 4ig Als 444 419) 4% 419) 414 455 4ig 41g) 4,800 . cacce Jan 2 51g Jan 14 1 1 3 
*9lo 10%) 103%, 1012} 10l2 11 10%, 10%) 1014 107%] 10% 1212 280} t8¢ Louts Southwestern... ..10( 7% Jan 2) 1212 Jan3i1 7% 14 
*1714 23 | *1714 21 21 21 21 2) 2llg 2lle} *20 60 10¢; 18 Jan24| 21!2 Jan30j; 12 12 231g 
331g 335s| 331g 337%] 3314 337%| 3314 33%) 3314 3353) 33 3312] 7,300] Safeway Stores Neo pa:| 3253 Jan 2) 35lg Jan 8|| 315 | 3153 46 

*110lg 11114]/*110!g 110%4)*110!g 110%; 110 1101s] 110 110 110 110 130 72 preferred . . --10(; 109 Jan 2} 113 Jan 20 80 104% 113% 
11219 11219} 11212 113 |*112l2 113 1121g 11219] 1121g 11212) 11214 11212 240 7% preferred . --10} 111 Jan 2} 113 Jan2! 00%, | 109 8114s 
1 16 16 16l4} 15% 16 151g 15% 15 157%3} 15 1553} 5,600} Savage Arms Corp......Ne pai; 12!2 Jan 2) 16% Jan13 dl, 6 135g 
49 4973} 50 50%) 491g 409%) 47lg 49 4514 4614] 4514 46%4/ 21,300) Schenley Distillers Corp... .-- fi 45\4 Jan30; Sil Jan 2 171g 22 5614 
wan «---| 9914 1004) 99 9914; 98% QO914} 9814 O9lg] 977g O84] 6,300) 54% pref ---100] 97%s Jan 31} 100%, Jan27/| .... | «.-. <«-« 
31g Bly 3lg 35g 3lg 353) (BB Stel 33g 3le} 33, 37s] 18,100) Schulte Metall Stores co 3ig Jan 8| 3% Jan3l 1% 1% 4lg 
18%g 1819} 18l!2 18%) 17% 187%} 1753 18%4; 18 18 1814 19%; 8,700) Preferred....-..- 10C; 15% Jan 6| 19%, Jan3l 8 8 201g 
*60%g 6Gll4] 61% 62%} 621g 627s; *61 627s) 62%, 627s] *62 627s 160} Scott Paper Co new.....Ne par; 53!2 Jan 6) 63!2 Jan 15} eeee oan _— 

1 lig} 1 lig} 1 lig} 1 lig} 1 lig} 1 lig} 11,000 Alr ------N0 pai 7g Jan 2| i1ig Jan 1 ly mw ily 
"25g 2% 2% 3 2% «63 3 31g 3 31g 27g 273} 2,400} Preferred................ 100 2ig Jan 6 34 Jan 14 5g 53 3 
331g 34 337g 35 34 34%! 34 348! 341g 35le] 347g 35l2 12,800' Seaboard Oil Co of Del...No pail 33'4 Jan20! 367% Jan 9i| 19. 20% 367% 

614 64) *5lg Glo) *6 614; *5%g Gilg) 6 6 *57, 6 300 eg Corp....... .--No par| 3% Jan 9| 7 Jani? Zl, 2% 4% 
6214 62%) 62%, 6343; 6314 64 631g 6414) 62% 64 63 641s] 20,200) Sears. Roebuck & Oo....No gar) 595s Jan21| 65!g Jan 2); 30 31 697s 
"41g 419) *4lg 419) *4lg 433) 41g 419) 41g Alpi *414 43 200| Second Nat Investors..... 1} 3% Jan 2} 4ilg Jan 9 lig lig 4g 
*70%3 7134) *71 71%) 705g 705s} 71% 72 7llg 7l'e} 7lieg 71g} 190} Preferred... ---1] 6714 Jan 3} 73 Jani16 30 70 
16%, 171g} 1714 175s} 417% 41812} 1753 18 1753s 18 175s 18 | 29,700) Servel Inc 1] 1553 Jan 7} 18!2 Jan 28 Bly 75, #417 
12% 1314] 1314 134] 12%, 1314| 127, 1314) 12% 13 127g 1314] 18,600) Shattuck (F G) -Neo par| lllg Jan 3} 13% Jan 24 6 7% 12% 
2353 23%) 23 23% 33 24 231g 2384) 23% 2414] 237g 2453] 7,500] Sharon Steel Hoop....... No par| 20% Jan 3) 25% Jan il 4 W 25%4 

633 = 633 6%g 86% 634 612 6 65g 653 7iei 15,800 & Dohme ....... Ne par 4%, Jan 3 7ig Jan 13 Bl, Big 5% 
4712 471o| *475g, 48 48 48 48 4814| *4612 4814; 4814 49 1,300 Conv preferred ser A...No par! 43's Jan 3) 49 Janl3 401g 50 
31% 3273) *32 33 33 «633 *32 33 3214 3214] *32 3312 90} Sheaffer (W A) Pen Co..Nopar| 31%3 Jan13|; 34 Jan 2/||* 7il, 295, 34% 
a atest “a enna “ae. ean 39  . * peer B= seers 30] Shell Transport & Trading...£2| 38!2 Jan 2) 39!2 Jan 29 19 20% 39 
174 18 17%g 1 18lg 1 18 1843] 17 1 1712 184] 27,800) Shell Union Oll_........ Ne par| 154 Jan 4| 18'2 Jan 23 Bly big «= (62 
115 115 | 113 114 | 114 114 | 114 114 | 115 115 |*112% 114 1,100} Conv preferred_.......... 100} 11012 Jan 2) 11612 Jan 16)|?7 461, 63, ii! 

13 1419} 135g 1atel 13144 1373; 134 137%] 13 137g 33g 1344) 55,000} Silver King Coalition Mines...5| 11 Jan 6) 14's Jan25)|* 6% 83, 4 8=—- 1 
22%, 2334) 2312 24 23%, 2333) 2212 23 2214 231g) 22% 23 | 14,600] Sim eS a No par| 19% Jan 2| 242 Jan 14 6 6 20'2 

514 58g 53g 5lg 584 5lg 55s 5ig 58g 514s Ble , Simms Petroleum ........... 10 5 J 2 6%, Jan 15 43, 4% 18% 

2514 2553) 25%, 2614; 25l2 26 26 26 2514 261g] 2514 2553! 10,300] Skelly Ol] Co... .........-- -3 191g Jan 3} 26'4 Jan 2? 6 6ig 20'2 
*117 118 | 118 118 | 118 11919/*116 119 {*116 119 |*116 119 500| Preferred...............- 116 Jani14| 11912 Jan28|| 42 60 8116's 
*59 63 *59 61 60 60 *59 62 *59 62 59 59 230} Sloss-Sheff Steel & "ae 58 Janl6| 62 Jan 2 12 13 65'2 
*665g 6912] *665g 6912) 69 #469 *67 69 *665, 69 68%, 68%, 100 preferred _ 657g Jan 2} 71 Jan 4 15 24 70'2 
62 63 62%, 63 6114 62 6314 67 6612 7llo| 67!2 72 15,500} Smith (A O) Corp No par Jan 18; 72 Jan3lii* 15's 46°, 68'2 
"26 26%) *26 26%) 26 26 | 26 26 | 23% 2553) 2414 2412] 4,400] Snider Packing Corp....No par] 23% Jan 30) 28!2 Jan 6 3» 15% 30 
15ig 16 | 16 1612] 16!g 16%] 16 1612] 161g 16121 15% 1612/105,500! Socony Vacuum Oil CoInc....15| 14's Jan 2| 16% Jan 16/\** Og | 10% 15% 
*J11lg _...}*111le 112 I11lg L1119/*11119 1121g/*11lle 1121, _e 11158 200] Solvay Am Invt Tr pref....100/] 111'4 Jan 23) 1115s Jan 31 76 L07ig 112 
3014 3014; 3014 30le] 30% 317s} 314 33 32%, 3312 3224] 13,100} So Porto Rico Sugar.... 2653 Jan 2} 33'!2 Jan 30 20 20 28 
1520 sw... /*152Ig ....)/*152Zig ..../*916Zle ....)*18Zle ...-. o153te socal’ auedaal . . eae 150 Jan 7| 153% Jan 4/| 112 132 162 
27 2714] 271e¢ 2734) 2714 27% 2714 2712} 2712 27%) 2712 281g] 11,300) Southern Calif Edison......-. 251g Jan 2} 28!le Jan 16 3 105% 27 
26%, 28 27% 2853) 28 2853] 28l2 2914; 28%, 2933) 28%, 3014/100,300)] Southern Pacific Co........ 2312 Jan 2} 30'4 Jan 3l 12%, 12% 25'!2 
143g 147g] 14% 1533] 145g 15lg] 147% 1533] 14%, 1533] 1453 151s] 27,800} Southern Rallway 137g Jan 2) l16!g Jan 8 5le2 5ig 161g 
20 2034; 20%, 2133] 203%, 2133) 21 Zlls} 2014 2153] 19%, 213s) 28,500 aioieinied 19 Jan21| 22%g Jan 8 7 7 215s 
*391g 4434) *41 44109} 45 45 45 46%) 45 45ilg] 45 45 900 Mobile & Ohio stk tr otfs ..100 Jan 3) 46% Jan 29 15 15 33%4 
*8 834 81g 85g 8% 83% Sig 8% Sig 87%, 9 9 1,600} Spalding (A G) & Bros...Ne var 77g Jan 3 93g Jan 15 5 5 R34 
65 65 643, 66 66 66 66 6612] 6614 6614] 67 6812] 570| Ist preferred............ Jan 4| 71 Janil4|; 80% 42 70l3 
108 10814/*108 10814)*108 109 109 109 {*108 110 /|*108!2 110 120) Spang Chalfant & Co Inc pref.100} 105 Jan 2) 109 Jan29 20 591g 107 

7% = Blg 8 83g 9g 83%, 87, Sig 87%, 8ig 85s! 49,300) Sparks Withington... .. 7'g Jan 7 91g Jan 28 2% Big 84 

97g 697s) 10 10%; 1 103g} 10 103g 97g 103s) *93g 10 3,700) Spear & Oo s 67g Jan 4| 11 Jani8 Il Bly Slg 
" wendl “Ee encal SSS once Se Bae Reet & aes ee ens 82 Janl15| 82 Janl15 301g 65 81 
36%g 36%; 35le 36 353g 35le] 341g 344g] *33% 34 3312 34 2,600} Spencer Kellogg & Sons ..Noypar| 33'2 Jan3i| 36% Jan 25 12\4 31 3614 
195g 21%) 22 2334; 22%, 2314) 22!4 237s! 215g 23le} 2lle 2273/189,700) Sperry Corp (The) v ¢ o....... 1614 Jan 20}; 23’s Jan 29 353 7% 18's 
15 15 147g 15lg 15 15 15 153g} 15!g 15lg{ 1412 14% .400| Spicer Mig e 13%g Jan 2} 17% Jan15 6 Sig 15'2 
*45 45\gi 451g 4553) 46 46 45%, 46 *45lo 46 4614 4614 250 Conv preferred A_.... 44 Jan22); 46!2 Jan 10 18 33% 48 
*69 691 69 697s 68 #£«68 67 67%| 67 £67 67 68 2,900} Splegel-May-Stern Co...No par| 64 Jani17;} 70'4*Jan 23 7% 43% 84 

*101 103 101leg 101!2/*101 1021!s/*101 10212e/*101 102 101 101 200 4% 1011g Jan 23} 1035s Jan 9)|2 45 101% 105', 
16 16!g} 16!g 16%) 16 1614; 16 161g} 15%, 161s) 15le 157s} 58,900) Standard Brands Jan 2) 167% Jan 15 12\, 121g 19% 

*126!g 129 |*126le 128 127 12714] 127!g 12718] 1271s 127138/*126'4 1271s 60| Preferred............-. 1207g Jan 10} 12714 Jan 28 20 1225, 130 
1214 12%} 121g 12%g| 12lg 123%) 12%, 125g] 12!4 1253} 125s 13'4] 13,700! Stand Comm Tobacoo.......1) 10!2 Jan 3] 13'4 Jan 31 2'3 2g 12'2 

773) = 8B 83% 914 83%, 93, 8% Ql, 8% Ql, 83, 914] 44,900) Standard Gas & El Co..No par 61g Jan 2 94g Jan 27 llg llg Oly 
131g 15 15 1653, 15l2 1633) 16 164g} 1614 1714] 15% 167%] 56,100 . » 9lg Jan 3} 17!4 Jan 30 1% 1% 86114 
301g 34 351g 3612) 35 3633; 35le 3614; 3553 36 35 3534; 9,000 $6 cum prior pref 25 Jan 2} 36!e Jan 27 4% 4% 261g |] 
33 365g 37% 395s) 38 39l4; 38 3914] 3814 39l4; 37!2 387s] 32,100 $7 cum prior pref 27 Jan 3| 3953 Jan 27 6 6 287g 

3lg = Ble 38g «= Bla 33g 319| 33g 3le 3144 Sly 33g 333] 2,400) Stand Investing Corp....Ne par 33 J 3 Jan 17 1g 7g Zig 

*113 11310}*113 113!e9} 113 113 113 113 |*112% 11312} 113 113 1,300] Standard Oil Export pref 112le Jan 9} 113!2 Jan 24 O4ig | 111 116 
40%, 41%,; 417% 4233) 41le 42 4llg 4234) 42% 441s; 43 441s] 64,600| Standard Oil of Calif.....Nopar| 39%g Jan 6) 44's Jan 30 2615 27% 407%, 
361g 37 367g 3714; 36l2 37 3614 3712} 377g 38%) 3712 3812] 40,600) Standard Oil of Indiana...... 25; 32% Jan 2| 38% Jan 30 23 23 333g 

#2219 2910) *25 2919] *221g 2914) *221g 2O9lg| *20%, 2912] 29 9 200} Standard Oil of ------10) 284 Jani14; 29 Jan3l 19 20 32 
541g 5573} 55le 56le) 56 5612) 557g 5933) 584 59 6014/116,600} Standard Oil of New Jersey...25) 51's Jan 6) 60'4 Jan3l1/| 33l, 35% 52%, 
*30l2 31%) 31 31 *305g 3lle| *30lg 31 301g 31 31 3llz 800} Starrett Co (The) L 8....Nepar| 29%, Jan22}; 32 Janii 6 121g 32ilg 
6514 6514] 653g 65le} 6553 6534) 65le 6534) 6514 6554) 6514 6512} 3,000 ucts Inc........ 65 Jan 6714 Jan 15}; 45% 58% 68 
*35g 384 35g 0s 35g 35g Allg 4 4 4 4 334 334) 3,700} Sterling Securities ol A...Noe par 314 Jan 22 41g Jan 28 1 lig 4 
llly Il 1! lll4j Allg 1214) 11% 1214] 11 lllo} 11% 11%] 2,900 95g Jan 3); 12% Jan 8 253 Sig 10 
*5014 5373) 501g 50l4; 515g 5312} *52l2 537g) 52 52 | *52 537% 500) Convertible preferred...... 50 Jan 2} 53lg Jan28||; 28%, 36 50 
191g 1953) 191g 1934) 1914 1912} 191g 1953] 1912 2014] 20%8 20%] 19,300 EOE 1744 Jan 6; 20% Jan 31 él 653 18% 
167g 177%} 18 1833 177%, 1853] 18 183g 1714 1833) 1712 184] 45,400] Stene & Webster... .... 1453 Jan 2) 18's Jan 28 213 2g «615g 

97g 10), 973 10% 97g 10 97g 103, 9%, 10%4 934 101s] 55,900 baker Corp (TRA) - --0--1 9ig Jan 6; 11 Janli 24 2% 10% 

5 85 841g 88 88 89 877g 877%] 87 88 867g 877%} 3,300} Sun Ol] Jan 2} 89 Jan28j; 42 601g 77 

*119 11919} 119 119 | 11912120 | 120 120 | 120!2 12012} 120 12012 340} Preferred 118 Jan 2/ 120\2 Jan 30); 96 115%, 121 
3 341g 35 3412 35 341g 34lp} 34 345s 35 5,100 Co (The)....Ne par| 27 Janill| 352g Jan 24/| zll sil 3053 
5 473 65le 51, «58g 5 5ly 5 53 51g 533| 66,900] Superior Oll 3 Jan 2 55g Jan 15 1 Loy 31g 
ll¥g 11%} 113 11%) L1lg 11%] 115g 117g] 11% 1233] 12ig 1353] 20,000] Superior Steel... 10% Jan 6| 13% Jan 3l a5, 5 12% 1 
2673} 27 277%| 27% 281g| 271g 2733] 271g 2753} 2714 2733} 5,900} Sutherland Paper Co......... 23 Jan 3] 28g Jan 28||9 5%, 17% 25 
*7lip 8, 8 8 8 8 8le 9 83%, 87%, 85g 884) 2,700) Sweets Co of Amer (The) 65g Jan 4 9 Jan 29 Big Bly y 
237g 2410) 24le 25 241g 2434; 237g 2414] 24 2412] 237 244 21,600} Swift & Co....-. 2212 Jan 3} 25 Jan 6//§ 11 15 22%, 
34 3473} 3514 35%] 353g 3553| 35%, 3534] 35l2 357g) 3514 3512} 6,800] Swift Internat Ltd......Nopar| 33 Jan 3) 35% Jan 30/|° 1953 321g 33'g 
15g Ss 1 5g lig =e 119) llg Llp lig 15g lig lle lig 153] 2,000] 3Symington Oo....... es lig Jan 3 15g Jan 8 lg lg lig | 
*7 733 714 Tg) *7 Tle 7 7 7 7\4 7ig =7ig 600} Class A. 57g Jan 2 8ig Jan 8 lly ly Gl, |} 

9 9 85g 8% 853 834) *8% 9 87g 87s} *85g 9 1,200} Telautograph Corp...........5 8l4 Jan 3 9%g Jan 8 61, Gl, 0% 

75g = 77 7% «O68 773 «68 77% 83%, Qig 83g 9 | 40,000} Te Cor == 5 7ig Jan 22 9ig Jan 30 Big 4 83, 
333g 341g} 34 3453! 335g 34le} 337%, 34le] 341g 3412} 34 3412] 37,700) Texas Corp (The)... . wo----35| 287g Jan 6) 3453 Jan27|| 161g 161g 30% 
35lg 3712] 371g 3833] 375g 3833/ 3712 38lg] 36l2 37%) 3653 3734] 34,100} Texas Guif Sulprur..._-. N 33 Jan 6) 38% Jan27|| 22% 28% 386% 

914 9%, 9% 10% 9%, 10ilg 97g 10 9%, 10lg 95g 10 | 31,100 xas Pacific & Oil 7ig Jan 6) 1 Jan 16 213 34 Oly 
1114 11%9} 115g 12%) 12%, 1253) 1214 128] 121g 12%] 117 12%] 51,000} Texas Pacific Land Trust.....1] 10% Jan 6) 12% Jan 27 6 Big «1213 |} 
31 3lle} 32 33%); 33le 337g) 3314 33le| 34l2g 36 351g 3714] 3,500} Texas & Pacific Ry Co...... Jan 2} 37'4 Jan 3l 1313 14 2813 
*37lg 3912) 40 40 397g 411s) *381!2 40 40 40 39 3914] 2,900 Mig..... oi - degli 371g Jan21; 44 Jan 8 131g 444%, 
*60lp 6112] *601g 6112] 611g 6112] *61lg 62 | *59%, 62 | *59% 62 100} $3.60 conv pref...... Jan 6) 62 Jan15|| 38% | 50 61 |k 
*10lg 1 10% 107%} *10le 11 101g 10! 1012 10!2] 10!2 10!l2 500 eas 10 Jan 9| Illlg Jan 2 4 5% 861253 

*101 103 {*101 103 100 101 {*101 106 10112 10112/*102 106 130 Preferred 9853 Jan 15} 101!2 Jan 30 Gilg 100 

8% 9 87g Ol 9 9 8%, 9 8%, Qig 8% 87s] 4,900] Thermoid O0..--0---n-n----s-] 853 Jani8} 10% Jan 8 213 21g 10'g 

73g = 75g 7lg 75g 71 7 6% Tig 6%, 73, 714 Tia] 2,800] Third Avenue... -100 344 Jan 2 8% Jan 10 3 2 5 
*275g 2853] 285, 2853i 285g 2853] *28 283] 28%, 2812] *28  28l2 500] Third Nat Investors 1} 271g Jan 7} 2853 Jan27|| 13 16 29 
111g Allg] Allg 11%) *11 118] *11 118) *11 118) #11 8114 400] Thompson (J R).. -.-235| 84 Jan 3} 11% Jani14 4% Sig = «8% 
2834 29 2912} 2914 30lg} 29le 2973) 29 2934) 28%, 2914] 13,500) Thompson Products Ince.. No par Jan 2) 30!g Jan28j; 10 13%g 626% 

5g «6 5% = Gilg 5% «6 5%, 57g Sig 5% 5!g «©6553! 21,500! Thompson-Starrett Co...No gar 47g Jan 21 61g Jan 24 15 15g 5 
317g 31%) 31 #32 30%2 3012} 3014 304; 30 30%: 29 £29 1,400 x .. 50 cum pref No pari 29 Jan3l1| 32! Jan24/} 17 17 28 
157g 1619] 161g 16%; 16%, 163 162g 1634; 161g 16%; 16 1712] 52,500} Tidewater Assoc Oll.....Ne par; 14% Jan 6) 171g Jan31\|27 7il, 75 8=615% 
104 104 104 aes 104 1041s} 103% 103%) 104 104 | 104 1041s] 1,300] Preferred 100} 1005s Jan 3) 104!2 Jan 28//27 43% 84 104!2 |} 
*505g 58 *505, 58 * 58 *505g 58 [SPs GS ft ecceee Tide Water Oll_.........Negar| 52 Jan20; 58 Janil 1s 26%, 48 
15 157, "18h 16% 1553 16 1514 157%) 15%g 15%) 15'4 1512] 35,600) Timken Detroit Axle... 10} 121g Jan 6] 16%, Jan 27 3 4% 13/3 
67 6712] 6714 68%) 673%, 6833; 68 £468 67 677s} 67 68% ,000} Timken Roller Bearing...No = 65%, Jan21; 6914 Jan 14 21 28%, 72\2 
121g 1253) 121g 127%) 12!9 12%) 12l9 12384; 1212 12%) 12!2 12%) 19,400) Transamerica Corp...... No 12 Jan21; 14 Jan 2 47% 4% «i114 
165g 17%4; 17 1712} 17 1719} 17% 187%] 18 18%; 18 183g] 11,100) Transcon & Western Air ete 147g Jan 2} 1873 Jan 29 74 7% «616% 
l4lg 144; 15 153g} 145g 15igi 147g 147s] 1453 1514] 14le 15le] 4,3 Transue & Williams Stl... Nogar| 14 Jan 6) 16!g Jan 2 alg 5g 16 

8% «=o 95g 1014; 10 10%] 10lg 1053) 10% I11!4] 10% 1113] 60,300] Tri-Continental Corp....Noe par 7ig Jan 3} 114 Jan30 1% 1% 81,4 
*96 100 *96!2 100 | *96l2 997s} *96l2 997s} 96l2 9612] 985s 997s 300 6% preferred.........No gar; 93 Jan 6) 102 Janl15 51 971g I} 

Sig 5, Sig 5g 5, bly 53g 53g 58g 53g «=5le] 444,200) Truax Traer Coal Neo par 473 Jan 6 5% Jan 13 ll 353 67 
*7ig =7i1e 7ig Tie 753 Sig] *7% Sig 75g 75g 773 812] 3,800} Truscon Steel. _- 10 7ig Jan 9 8ig Jan 3] 3a 31g 8l4 
255g 2553 25l2 26 251g 2612) 2553 261g] 2514 261g] 2512 2633} 6,900) 20th Cent Fox Film Corp.No par| 225s Jan 2} 27 Jani10 13 13 247s |} 
33%, 33%) 34 34 341g 357g) 345g 35l4] 34%, 35l4] 33%, 3514] 8,100 Preferred...... No par| 3llg Jan 6) 36% Jan 10 2458 245, 33l, 

97g 10 9% 10 10 103g} 10% 115s) i1 1214} 12 12%} 18,800} Twin City Rapid Trans... No par 9l4 Jan21} 12% Jan 3) % Zig 12% ; 
66 66 6514 66 66 67 6712 74lei 72 £76 7412 771s 1,480 pvetetTes. cogse 6514 Jan22) 77ig Jan 31 als 18 73 

6%, Tig 712 6%, 7 6% 7 6% 67, 67g 7 5,900} Olen & Co 0 par 4%, Jan 2 85g Jan 20 i llg 5ig if 

93 9312} 92 92%; 92 9210} 92 92%) 9312 93l2} 924 92%s} 2,200} Under Elliott Fisher Co ae par| 86 Jan 3} 99 Janil3 221, 53% 871, |i 
- ensnl a. asisie i “euael ae. aspal G60 460 Reset 468 60 Eh tenmdmamamaibend 100} 133 Jani17| 133 Jani17 95 125 133 
47i2g 48 481g 50lp} 491 481, 49 4812 49 49 497s 3,900! Union Bag & Pap Corp.-..Ne par; 4612 Jan22) 50l2 Jan 27 29 29 50l2 | 
73%g 7414] 73!2 74l4] 7353 74 7 74igi 73%, 75 7412 76 18,800} Union & --Ne par' 7153 Jan 3} 76 Jan 13)|'® 34 44 75% 
2453 2473; 2453 25%) 2473 2583) 24% 2533) 24% 25%) 247% 2514] 19,200 Tinton Ot) California 958 231g Jan 7| 25%, Jan27/|| ‘116 14% «624 «Ot 

For footnotes see page 736. as, 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sa es STOCKS Range Since Jan. 1 1933 to| Range for 
jor NEW YORK STOCK On Basis of 100-share Lots ||Dec. 31| Year 1935 
spturtey Wednesday | Thursday Friday the EXCHANGE 1935 | 
Jan. —_ nee ys a Jan. 29 Jan. 30 Jan. 31 Week Lowest | Highest _— Lew High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$per shi $ share if 
119% 120 | 120 121 re 121%} 120% 123 | 121 128 | 12012 123 5,200] Union Pacific 101| 108ig Jan 7| 123 Jan29|| 82l, Alll, | 
*921g 927%) 92% 93lg 931g} OBlg 93%) O3lg O3lo] 93%, 94 200 me ..10¢| 90ig Jan 2} 94 Jan3l|| 62% | 791g  90i, 
2453 25 | 24l2 2g 24%| 2453 24%) 24% 24%) 243, 2453] 2,300) Union Tank Car .-Ne pai| 2253 Jan 2} 25% Jan16)| 18% | 20% 2612 |] 
27% 2819) 2814 29%) 2814 291g) 28ig BHlgi 28lq 2953} 28ig 28ie} 71,700) United Aircraft’ Corp.-........ 5} 251g Jan 20 Jan Bl, 9% 30% || 
1 1553} 1553 16%] 15% 16%} 15% 1653) 1612 171g] 165g 173g) 34,800) United Air Lines Transp vto..5; 13 Jan 2) 17% Jan3i Big 4ig 13% |} 
*17 19 18% 187%) *17ig 19 18% 23 22 2414; 24 24 4,600} United American ..No pai| 1712 Jan22| 244 Jan30 7 7 20 
2 2733} 27% 2712) 27ig 271g} 27ig 28 271g 2712} 27 27%) 4,700) United Bisoult..........Ne = Jan 281g Jan 6)| 19 20%, 261, 
*113ig ....|*113l2 11619) *113% 11612) *113% 11619|)*1134% 11612)*113% 11619; ....-- - 113. Jani8| 117 Janiijj 104% | 111 118 
*69 70 70 70le} 70 70le} 70 70%) 70 #$70%) 71 #£=°7ile| 2,100] United Carbon.......-.-. No 68 Jan2i| 73% Jan10}} 20% 46 78 
241g 2419) 24% 25 25 225i, 251g} 25 25 25 25 1,300 Fastener Corp No par| 2253 Jan 6| 25's Jan 28|/* 5ilg 171g 244 
7ig 8 8 814 8 8335 8g Ble} 81g Ble 81g 812 216,900] United Corp No pa: 6%, Jan 4) 8ilg Jan 29 Il, lig 7% 
451g} 45 4533) 4514 4553) 451, 458) 45%, 45%) 45l2 45%;| 12,400] Preferred........... --No pai| 43g Jan 2} 45% Jan 7|| 20% 20% 45% 
121g 12%] 13 1414] 14lg 1453) 141g 143) 13l9 1414] 135g 147%| 70,900) U Drug Ine............. 6| 12% Jan2i| 14% Jan 3l 61g 8% 13% 
17ig 1712] 1712 18 17% 19 181g 18%} 184 1812] 18 18 5,400} United Dyewood Corp...-...-. 10} 15 Jan 19% Jan 4 2% 41g «2012 
*91 931g] *91  Q93le} *91 9312) O3lg Q3lei 93 934) 93 93le) 120} Preferred................ 100; 93 Janil5| 94lg Jan 3|| 5&O 65 96 
53g «Ble 53g 5 53g Ss Ble Slo Bibs 5lo Ss Bibs 5le «=sSle| +=5,200) United Electric Coal..... No par 419 Jan 3 5% Jan 11 3 34 7\g 
6853 70 7Olg 71%) 71% 72l4) 72le 75 7453 76%) 76 767%s| 16,900} U Fruit... © par| 66lg Jan 2| 76% Jan31\| 40lg 601g 92% 
1814 18%; 18% 19 18% 19!4) 18% 191g) 19 1914} 187%, 191g} 46,200] United Gas Improve..... No pa: 17% Jan 3) 19% Jan 8 Olg 9% 18l, 
lilt 112 |*111%4 11284)*11114 11214] 11219 112%9] 111! L111e] 1ll'e 11lle 800| Preferred_............ epar| 109 Jan 7| 112\2 Jan29|| 82, 871g 110 
Gig Olyl 8% Biel Big 9% 9 igi 9 Gigi Big 10ig' 5,100' $United Paperboard.... 8l4 Jan13! 10's Jan 31 1 21g «11% 
5ig 5%) 5ig 5%) Sig 5%) Sig 55g} 55g 58) Sle 612! 37,500) United Stores class A....No gar Jan 9} 6l¢ Jan3i Zig Sig Jig 
70 70 *69%, 75 *71 74l9| 72 72 *71 75 *71 75 500 , opar| 70 Jan25| 72'g Jan 2 46 46 78 
*66 667s} 667%, 667, 6612 6644) *65le 6612) *65l2 6573) 65 65lp 700| Universal Leaf Tobacco ..Noepar| 65 Jan3i| 694 Jan 10 37 61 73\g 
159 159 |*15712 159 15712 15719|*1561g 15712|*156 158 |*156 158 | ##=+20] Preferred..............-.. 155 Janl0} 1594 Jan 24/| 108% | 132%, 2159, 
65 65 65 68 6914 72 70 711ls| 70 70 69 69le 390} Universal Pictures Ist pfagd...100| 50 Jan 80 Jan2l 15 29 73 
24g «=I 233 «= 2l2 233 ile 2, 28 24 2 23, 2lo/ 9,200) [Universal Pipe & Rad........ 1 15g Jan 2 3 Jani17 7g 7g 
18 181e} 18 1814; 18%4 18lp] 17% I18t4] 1612 17ls] 17%4 17% 780| Preferred...... ---100} 15 Jan 2} 20% Jani17 al, 0%, 104, 
30%, 3143s) 30lg 317%] 30!g 317%} 30%, 32 3114 32 325g 347s) 33, U 8 Pipe & Foundry.....- Knit 2lle Jan 6| 347%, Jan3l 12 14% 2253 
Zilg 2Zlig} Zlig QZlig} QZlig [lig] 2153p 2l5s2} 21532 21532} 2Zl5s2 21532} 11,985) 1st preferred......... No gar| 2073 Jani6} 21!g Jan 2 1314 19% 21% 
; 4 41g 41g 4lpi 414 4ip) *4 4l9} 353 4 4 4 1,700} U8 D | Reser No par Jan 9 5 Jan23 53 5g Zig 
18 1853} 18 18%) 185g 1919} 185, 19 18le 19 1812 187s} 1,120} Preferred...............- 15 Jan 8| 19% Jan23 é 5 2038 
351g 3512} 33 3514) 33g 3419} 34 347%] 3414 34%) 33%, 341o} 5,500} U 8S Freight..........-. Ne gar| 33 Jan27| 39% Jan 2); Ul 11 393g 
1514 15%] 15lg 151g) 155g 157%] 151g 1553] 1514 15%) 15% 15!2} 6,000) U 8S & Foreign Seour...-.. No par| 13!2 Jan20| 15% Jan 28 dl, 4ig 15 
*90 95 *91 95 *92 95 *92 O41g} 943%, 9434) *92 95%, 100 —_ opar| 91 Jan 4| 96 Janil7 60 654 96 
i 90%; 9il2] Dilg 92 | 92 92lg) 9253 Y5ig} 93% 94%] 931g 9614; 5,700) U 8 Gypsum ---20} 85 Jan 2} 9614 Jan31|| 34% | @0lg 87 
16514 16514) *16514 16712|*165!4 16712|*16514 16712] 16712 16712)*16712 —.-- 40| 7% preferred.._.......... 164 Jan 8| 167!2 Jan 30); 110 143 «8165 
9 9%, 1014; 10!g 10%) 10!g 10%, 93%, 10! 93, 93%) 7,200} U 8S Hoff Mach Corp......... 87g Jan 2} 10l2 Janil 3 5 101g 
42%, 4312) 43 4219 433%) 421, 42%) 41%, 4214] 41!2 4214] 7,800} U 8 Ind Aloohol...No par| 4114 Jan 6) 44%s Jan27|| 382 351g 4505s 
"91, 95s 91g «=—O%s 9% 9% 91g Qle 91,4 Qlei *9lg 94] 3,200] U 8S Leather v toc -No par 8ig Jan 3 97g Jan 27 31g 3k, Qle 
1 1633} 161g 17%} 1712 18%) 1712 18 173, 18 17 171s} 24,100 Class A Vv # G.........- Ne par| 13%g Jan 7| 18%, Jan 28 7 7ig 16% 
*76 83%) 78 81le} *81l4 831e} 8314 8344} 82 82 | *7812 83 500} Prior preferred v ¢ c_...--.- 71 Jan 8| 83% Jan29|| 65 53 73 
111g 11%} 11 117g} 10% I1lg} 10% 1133) 10%, 11%) 113g 11%) 39,800] UO 8 Realty & Imps..... @gar| 10 Jan2i; 13 Jan 4 3 3 111g 
175g 18lgi 18% 18%! 185g 19%g] 18% 19 °| 17% 18lc] 17% 19 | 37,600! U S Rubber Ne gar| 16% Jan 2| 19's Jan 28 lg 9g 17% | 
53%, 557%) 56% 5814) 57 5814] 5653 57%) 557, 573%) 561g 577%) 26,900} 1st preferred 100i; 47 Jan 2) 584 Jan27/| 17%, 241g 48 
94 9543, 935g 955s| 92 95 941g Q5lgi 924 94 92ie 9314) 7,900) DU 8S Smelting Ref & Min..... 50| 877%. Jan21| 96!e Jan24 53Bl4 91%, 1241s, 
*72 725s| 73 734} 72%g 73 73 73 *721\4 73le| *7214 73le 700 6812 Jan 3) 73'4 Jan 27 5lisg 62% 73% 
471g 4853) 477% 4853) 4753 477, 487%, 4919} 4 125,900] U 8 Steel Corp............. 100} 46%, Jan21| 50%, Jan31\| 27}, 271g 5053 
|} 11812 119 | 11914 120 | 11912 121 {711912 12012] 11853 12014] 118 119%4| 4,900]  Preferred__.............- 100} 11512 Jan 7| 121 Jani5j| 67% 735g 1194 
*140 144 |*140 144 141%g 1417%g|*141 144 |*141 142 |*141 142 100} U 8 Tobacco --Ne par| 139 Jan 3) 143% Jan 2l 81% | 1191g 140% 
i} 160% ....|*160% ....|*160%4 172 |*160% 172 |*16034 172 |*160% 172 | ......| Preferred...............- BOO] wecedusec ds] cosccese se 1245, | 149% 165 
3% 0 lg 45 433 45, Sly Sigs Sl 5ig =: B84) 90,800) Utilities Pow & Lt A | 3ig Jan 2 5% Jan3ljj21 % 1 4\4 
2 Zig 2 Zig l%y 2 l% 2 17 2 13, 2 9,300) V Sales --NVe par lig Jan 2 2%, Jan 18 lg lg 2 
*44 471e} 461g 4610) *441g 47 *43lo 47 43le 43%) 45 45le 80| Preferred................ 100}; 3712 Jan 4| 50 Janis 191, 194 56lg 
22Zig 2343; 23lg 23%;; 234 24 23 23lo} 224%, 237%) 2314 2414] 13,300] Vanadium Corp of Am...Ne ae 2014 Jan 6} 24!l¢ Jani4 lll liye 21% 
| 29ig 30le} 30g 3014; 301g 3014; 2912 32%) 3212 33ie} 325g 3312] 11,700) Van Raalte Co Ino 28% Jani1é| 33\l2 Jan 30 33, 1ly 33 
F112 LMVlei*112 112lej 112!g 1121e/*112le 11314) 11314 113%4/*112 113le 80 7% let pref.....<.<<--- sz5 112 Jani13) 1134 Jan2l 541, 91 114 
*4414 4515 443;; 4414 4414) 441, 4414] 443g 447] 441g 4419} 1,300] Viek Chemical Ine__........-- 5} 42 Janl0; 45 Jan24|; 23% | 34 44! 
OTR Satie SEP  dcol. HE bccel FO “hee Se oatel RO 1 eee Vicks Shreve & Pac Ry Co pf.100) ....-...--| ~--.-..-- --. 68 68 70 
re wheal Fle seca Se otc Fe «akc Se... «cal OE Pr Pee Com a Bl scadeoebo Gof eeenbecee’eu 60 63 63 
4ig 4l, 4ig 4! 433 4lp 5 5 §1 5 514] 39,200] Virginia-Carolina Chem ..Ne gar 4ig Jan 7 514 Jan 30 1% Zl, 473 
32 32 | 33 3314) 33% 34lg) 34lg 35%) 34% 357%) 34% 351g} 13,900 % preferred ee, 32 Jan 6| 36% Jan 2| 10 171g 37 
107 107 |*111 11553/*112 115 [|*114 135 | 114 114 [*116 120 200 preferred_.........--. 100} 105 Jan 23/| 134% Jan 2)| 57% 85 120%, 
#11053 112%] 131 111 | 112 112 |*11053 111%) 112 112 | 111le 111le 60 Virginia Ei & Pow 90 pf --Wo ver 11012 Jan 20} 114 Jan 6|| 60 721g 11212 
5ig Sle 5g Bly 6 6 5%) = 5% 6 6 57g = «6 7g 420) Virginia Iron Coal & Coke...100 5 Jan 67g Jan 31 2 2 7% 
*213, 247 $2135 24lo| *213, 24lo] *211, 24le} *21lg 24lo] 24le 27ly 180} 65% pref... ... _.........30| 24l2 Jan3i| 27% Jan3l 16 15 33 
*115lq 11614) *115%4 116141*116 11614) 11612 11612} 11614 11614) *1164% 1174 200! Virginia Ry Co pref......... 100)z1141!2 Jan 16} 11612¢ Jan29jj .... seen sie 
*65lg 76 | *65lg 76 | *67lg 76 | *67lg 74 | *671g 74 | *67lg 74 | -.---- Vulcan Detinning 100} 76 Jani4; 81 Jan 8| 36 631g 83 
*120 140 |*120 140 |*120 140 |*120 140 |*120 140 |*120 140 | ....-.| Preferred............-.... REN Peet oe 95 100% 117% 
"2%, 3 2% 3 3 31g 34, Ble 35g 0 37 37%, 4 7,800) {Wabash 100; 2%3 Jan a 4 Jan3l 1 1 3l4 
6%, 6%) 6% 733) 6% 74) 7 #73| Zig Zio} 733 733} 9,100) Preferred iadall 5 Jan 2| 7% Jan15j| 1% 1m 865% 
" 6 5 5 *4%, 54) *5 Sig} 5lg Sle} Ss Sle SOSilg 180} Preferred B- sad -100} 4% Jan 4) 5l2g Jan 10 1 1 43s 
111g 111g; 11% 117%] 1lg 117%] 118% 12%) 121g 13%g/ 131g 13%] 9,400) Waldorf System ..Ne par| 91g Jan 7| 13% Jan31\|* 3% 4g 97 
3333 33 33%) 33 # £33 32%, 32%) 321g 32%) 32 321e} 3,500) Walgreen Co............ epar| 32 Jan31| 34% Jan 8|/? 15g | 26%, 33% 
*1163g 11712) 1161g 11612} 1164, 11648) 11614 116le} 118 118 |*1161%4 118 60 6%% preferred.......... 100] 11644 Jan 29} 118 Jan16//* 80 114 120 
6%, 7lo) 753 8 753 8 75g 7%) Zig 77%) Zig 784)121,800) tWalworth Co Ne gar| 51g Jan 3} 8 Jan27 1ly ly 6% 
S3ig 3314] 32le 33lg| 32% 33 33 331g} 3lle 33 3lle 32 6,000 Walker(H) Gooder& W Ltd No par 3lie Jan 30} 3414 Jan 22//? 20!l2 ecco ease 
181g 1812} I8lg 1819] 185g 18%) 18% 18%) 18l2 18%) 18l2 1819] 1,600) Preferred............. 18 Jan20} 18% Jan28j|? 12g | ...-. ---- 
16 «=617%4) 17lg 1712} 17 17lg) 17 17 | *15 15le] 15% 1512} 1,100) Ward Baking class anaes “4 par; 10% Jan 4) 18 Jan24 5 il 
31g 35s] Sig 353i 3ig 3loi *33g 3lgi 3lg 3leoi Big S3iei 7,200 . --No par 23g Jan 3, 353 Jan24 lly 4% 38 
68 697s] *64 691g; *64 6812 68 68 *64 67 *64 66 300i Preferred......... af .100| 47% Jan 2} 70 Jan24 47 
10% 1133} ILlig 117%} 11% 12%; 12 1244; 12% 13 1212 1313s/171,800| Warner Bros paeul 9% Jan 2) 13's Jan3l 214 2% 10% 
*50 531g] *52 5344; S53le 54 53% 54 53i2 5Algi *52 535g 700 $3.85 cenv pref --Ne gar| 50 Jan 2) 544 Jan 30 12 141g 52 
1% 2 llg 1% 1% 2 13, 1% 1% = Qi 2ig 2%) 29,500] {Warner Quinlan No gar lig Jan 2 214 Jan 16 Sa 53 15g 
53%, 57g 55g 67s, + G6le 733) 67% Ti 65g 7 653 7 | 31,700) Warren Bros.........-.. Ne par Jan 2} 7% Jan 28 213 Zig Gig 
_.. a 177g 2014) 2012 211e} 2012 21 18 187%) 20 20%) 3,700) Con pref --No par| 15% Jan 7| 21'2 Jan28 7%: 7% #417 
27 27 2612 2712] *26!2 27le) 27 27%3| 265g 2712} 2612 26%) 1,400) Warren Fdy & Pipe......Ne gar 24 Jan 6} 284 Jan23 T3l,g 205g 32 
2714 27%) 2712 28l4) 27% 28'4] 27% 284) 27 275s| 27 2712} 6,100) Waukesha Motor Co.........- 23% Jan 4) 29% Jan 2//* 21 251g 30% 
i 8 8 Sig Sig, Sly Big 8 Sl, 8lo 87 83g 853! 5,200) Webster Eiseniohr.....-. Ne 7 Jan 2} 87s Jan30 3 4 7% 
i Aree ees yep tia: ed TEE extinct eeeltiiin tet” ddnainieenn eal 60 85 90 
Zig Qe 2 Zig 2Zle 25s Wells ee ae 1 lig Jan 2 2%, Jan 13 a 1 3 
431g 4314; 4314 43%) 427, 44 Wesson Ol] & Snowdrift ..No par| 40%3 Jan10| 46!g Jan 2); 15 B01ig 55lg 
*81 82 *817g 82!,4 lg 824 v preferred._... --lVve Jan 3) 82'!4 Jan 28 49 72 8414 
“93 «(04 92%, 94 931g 9312 West Penn Elec class A...Nepar| 91% Jan 7) 94 Janl6); 34 34 Olly 
1021g 1021s} 10112 10234) 1015s 1015, ee 100; 96 Jan 2| 102% Jan 24 397% 39% 99%, 
93%, 93%) 93 9414] *9314 941 6% -100} 90 Jan 3} 95 Jan24\| 36 360s «92 
*118l2g 11919} 119 119 | 119 119 West Penn Power pref..... 100] 11612 Jan 6) 120 Jan31j|} 881g | 104g 120% 
*113 11310) 113 113 |*112 113 {|*112 113 | 112 112 | 11212 11210} ## 90] 6% preferred..._........ 100} 111% Jan 6) 114 Jan 23 78% 05 114% 
Vln Qlp 91g 10% 97g 10lg Western Maryland. onl 87g Jan 3} 1 Jan 30 5lg Sig = 10/8 
*16lo 1714] 17% 1853) 17% 18 ee 16% Jan 6} 18% Jan 4 Tig 7ig 10% 
2% «=.2%gi 2% 27g) 2%qC Western Pacific oon 2ig Jan 3 Jan 28 Lig lig 3 
612 67% 7 Tle 7 714] Tig 733i 7 + °®£«;>78) #£=6% #+«&;}73| 6,700] Preferred...............- 1 54 Jan 2 7io Jan 27 245 233 7's 
75%, 7753) 7714 787%) 76% 78l2 Western Union Telegraph...100) 72%: Jan 6| 79's Jan23|} 20% | 20% 77% 
3814 39 3914] 381g 39 Westingh’se Air Brake...No gar; 34% Jan13/) 39%, Jan 16//** 16% 18 3534 
106%4 108%} 10933 110%| 109 110 Westinghouse El & Mfg.....50) 94!2 Jan 6) 113!2 Jan31|| 27% | 32% 98% 
134 ..../*134 ..../9134 138 Ist preferred............. 60} 12312 Jan 7| 140!2 Jan3l 77 90 126 
3034 32 3234) 313, 323, Weston Elec lnstrum'’t...No gar| 30's Jan 6) 33% Jan 25 5 10 331g 
*373g 37%| 3733 373%3| *37l2 37% Class A. .-No par| 36% Janl4) 39 Jan 3} 15 20 38% 
251g 25%; 26 # 27 a 2712 Westvaco Chiorine -. No Jan 2} 28!2 Jan10j} 123% 16%  25l2 
ciel SP “ease usin Wheeling & Lake Erie Ry Co.100} 34 Jani4; 35 Jani4/| 18 18 351g 
*52 75 *52 75 on 75 5 75 6% non-cum s antidls 50 Jan 4| 61 Janl4 21 25 50 
34 B4lo} 33leg 34 34 34 3312 aoa] 33%, 34 33% 341g] 1,800) Wheeling Steel Corp.....Ne par; 31 Jan 2| 37ig Jan 10 Ill, 14% 32% 
*98 100 | 100 100 | 100 1001s] 1005s 1005s} 100% 100%; 101 1017s| 1,400) Preferred...............- 100} 98 Jan 2] 101%g Jan3l1j| 34 461g 102'2 
19 1919} 19 1919] 18% 1914) 19 19%) 185, 1933] 1853 1914] 22,500] White Motor... ..60} 18!2 Jan21; 21% Janll 67g 6% 1912 
14%, 147] 1419 147%) 143, 147%| 141g 1419} 145g 1453) 1419 1473) 2,000] White Rk MinSprotf....Neger| 14%3 Jan 28 15% Jan 2 1253 125, 24\, 
4ig Als 473 54 47g = 5g 5 5l, 5 5 4% § 3,400} White Sewing Machine...No par 4%, Jan 10 55g Jan 13 1% ly 43, 
Zllig 2lls} 22 23l2} 23 23i4] 22% 23 Zllo 22%) 2l!2 21%] 3,000} Conv preferred_......Ne par| 1712 Jan 6) 24l2¢ Jan 10 4 6 201 
4 4 4 44 4 4lg 4 4 3%, «4 3% 4 4,500) Wileox Oll & Gas a 2% Jan 45g Jan 15 1 1 3!g 
101g 1053} 1053 107s) 10!2 10%) 1014 1053) 10lg 10!e 97g 101g} 62,700 Wilson & Co Inc.......-. _Ne par 84 Jan 2} 11 Janl4 Big 37g Ol, 
83le 84le} 84 84%) 83%, 8473) 84% 85 843, 847s) 843%, 85 4,200 pref «+ a-aeee-- 100} 78 Jan 3} 87 Janlsd 58 79 
525g 5314] 52% 53%) 525g 53lg) 52% 53%) 53 53531 53 5312] 34, Woolworth (F W) Co.......- 10| 52 Jan22| 557% Jan 2 61 6514 
25 25l4] 247g 25le} 25le 2612) 26 2614] 25% 2614] 25lg 267s] 7,200] Worthington P & W....-.... 100) 2312 Jan 2) 27% Jani4i; 11% 11% 25% 
593, 59le] 60 60 59%, 61 591g GOle| *58l2 60 61 6244; 1,420 Preferred A...... 100 Jan 6314 Jan 14 2513 251g 61 
475g 48 48 48 49 49 49 49l4; 4814 48l4; 49 52%; 3,500 Preferred B.... --.100} 47 Jan 4) 52% Jan3l 20 20 515g 
68 69 69 70%; *67 70 6712 7Ole| 66 69le| 66 67 370) Wright Aeronautical. .... No par| 6253 Jan 6; 71 Jan24 12 351g 68 
*78 787s 785g 785s 78!g 78l4) 7712 78 7714 77lei 77 7712} 1,500) Wrigley (Wm) Jr (Del)..Ne par| 77 Jan24| 78% Jan 3 47% 73% 82% 
44 45 44%, 45 45 45 44%, 45 44 44 *43 4473; 2,300] Yale & Towne Mfg Co...... 25| 34!2 Jan 2} 45 Jan23 1148 17% 635% 
133g 13%] 135g 1453) 14lg 15 147g 1644] 15's 16%) 1 16 |158,600] Yellow Truck & Coach ol B...10 Jan 1614 Jan 29 25g 25, 89% 
*95 97 96 98 97 102 | 102 108 | 10714 10812} 105 105g] 1,810] Preferred................ 00} 83le Jan 6) 108!2 Jan30j} 26 3lig 96 
45% 4613} 4614 47 | 457% 465| 4612 47%| 4714 473;| 4753 47%| 5,900] Young Spring & Wire...No par| 44%; Jan21| 4812 Jan23|| 10% | 18 53ig 
4410 4614; 45%, 467s| 45l2 46%; 45 46\g| 45%, 46! 46 4712} 20,100) Youngstown Sheet & T...No 41% Jan 6) 471!2 Jan3l 1253 13 4678 
#10612 110 | 109 109 | 11012 11019/*111 116 |*111 113 | 113 113 400| 6% preferred............ 00! 105 Jan 6| 113 Jan3i/\'3 30 381g 105 | 
115g 11%) 11% 117%} Illg 1153) Allg 1153} 11% 13%) 133% 141» 35,300) Zenith Radio OCorp...... Ne par| ll'tsg Jan28} 14!2 Jan3l lls I 14% 
85g 8% 868% 85g 88 814 85 84 8% Sig Ble moe Zonite Products OCorp........1 7% Jan 2 93g Jan 4 253 25g 7% 
For tootpotes see page 736. : 
———————. 
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746 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly eb. 1 1936 


On Jan. 1 1909 the Bachange method of quoting bonds was changed and prices are now “and interest'’—ercepi for income and defaulied bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless tiey are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 


Week's 
Range or 
: Friday's HF 
Bid & Asked 











July 1 
BONDS 1933 to BONDS 


N. Y. STOCK EXCHANGE Dec. 31 . Y. STOCK EXCHANGE 
Week Ended Jan. 31 my By 1935 . Week Ended Jan. 31 


Low 


nterest 
eriod 
Interest 
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' 
' 
' 
. 
- 
a 
si: 





34 

3714 52\e 

10 13% 

10012 10212 
10012 1021, 
10453 106!2 
10012 10212 
93leg 957, 


44 48 
67 70 
63 67% 
63 67 
29 30% 


61% 62 
43 652 
93 95 
107 108% 
102%, 104%, 
26 827 


172 176 


—_ 





Treasury 3%s 

Treasury opens. -~ 15 1941-1943 

Treasury oe June 18 1946-1949 
3 Dee 15 er oes 


oe Faas Sepp 
et tts 


“SkES<< ro PU=PP CUTIE 





2d series sink fund 5s 
*Dresden (City) externa’ 7s....1945 


*E! Salvador (Republic) 8s A ...1948 
of deposi 


artange Corp— 
Mar 15 1944-1964 
May 15 1944-1949 
Jan 15 1942-1947 
Mar 1 1942-1947 


1 1944-1952 
Aug 1 1939-1949 


ae eerie FR GET: SERS 1942-1944 
State A&A City—See note delow. 171% 17212 
, 177 181 


Fereign Gevt. & Municipals 78 unstam ped . 174%3 1755s 
Agricultural Mtge Bank (Colombia)— vt onal— 
*Sink fund 68 Feb \ coupon on..1947 2714 291g 
*Sink fund 6s Apri coup on....1948 2615 283, 
Akershus (Dept) ext 5s 1963 371g 39%, 
*Antioguia Tix coll Ia A 32ig 34 
39 45l, 








>Z pmeZmn noOrUuattstatco 


“RK E“SE ZEP™ 


—_ 
eOOrRO-1— 00 Om 


So: OZeamuw~. 2OOmH OFuLOCOZUc dda 


cat 

















*8s unmatured coupons on_... 1954 99 101% 
Gr Brit & It & Ire (U K of) 54s. ....19387 A 06%3 | 105% 10712 
t4% fund loan £ opt 1960... ..1990 1l4lg 117% 
Government 4 ! ser 74... ..1964 3 33 30 83=630 
*7s8 part paid... o 1964 ' 251g 29le 
f secured 6s. 9 26 


2312 








ET ot Ft 





3% 
r+ te 


Extl tary 
Exti 6s pub wks May 1927 -< sone 


Public Works extl 5s *7 445 unmatured coupons on_. 1945 
1946 


78 unmatured coupon on 
*Hungarian Land M Inst 7s_.1961 
*Sinking fund 7s ser B 196 
Hungary (Kingdom of)— 
*7 44s February coupon on_...1944 
(rish Free State exti s f 5s 1960 





External g 4s of 1928 
Austrian (Govt) «f 7s 


Bavaria (Free State) 6s 
Belgium 25-yr ext! 6 4s 
External sf 6s 
External | AA st 7e 
Stabilisation loan 7s 
*Bergen (Norway) ext sf 5s 
*Berlin (Germany) s f 64s 
External sinking fund 6s 
*Bogota (City) exti sf 8s 
*Bolivia (Republic “~ - 8a _...1947 
External secured 7 1958 
External sinking ound 7s 
*Brasil (U0 8 of) extenal 8s 


eens 
(talian Public Utility ext! 7s 
Japanese Govt 30-yr sf 6 és 
Ext! sinking fund 5s 
Jugoslavia State M 
76 with all unmat coup.....1957 


*Leipsig (Germany) s f 7s 
Lower Austria (Province of)— 
°7 44s June 1 1935 coupon on_. 1950 
*Medeillin (Colombia) {+ 954 
*Mexican Irrig Asstng 4346 
*Mexico (U8) one 'Y of 18909 £..1945 
Se of 1899 1945 








COolmeZ2ZO0CwZa my Zar eZ>wZOmOovoscooouuer72O>d 


— — 
deel tel Lobel 4 oo 4 “22-385 


*7s (Central Ry) 


*$ Bremen (State of) extl 72 
Brisbane (City) s f 5s 
Sinking fund gold 56 
20-year 6 f 6s 
Budapest (City of)— 
*6s July 1 1935 coupon on 1962 
Buenos Alres (City) 648 B-2 _....1955 





e200 > © ZreunmwnGZ> 4ZFZuuw F.686 


a ts 
“S,, OORS= 3» RAE“ E* ELUM Dope 


oo 
* 


*Assenting 44 of 1910 large 
*Assenting 48 of 1910 small 


: 20 Z2ZmryUwmC0erroer zd em Ou: 


Viilan (City, Italy) ext] 634s ....1952 

Minas Geraes (State of, Brazil)— 
*6 4s Sept coupon off 
*6 4s Septcoupon off 

*6 46 sta 

Bulgaria (Kingdom of)— 
*Sinking fund 7s July coup off1_967 
*Sink tund 7 4s May coup off... 1948 


*Caldas Dept of (Colombia) 7 4s. 1946 
or “oT (Dom'n of) 30-yr 46 1960 


lef 1959 
New So bea one ext! 56 _...1957 
External s f 


— 
<< 35 32>>-& =a sz 


% 

*Carisbad (City) sf 86_. 1954 
*Cauca Val (Dept) Colom 7 4e_.1946 
Cent Agric Bank (Ger 1950 

*Farm Loan «6 f 6s July 15 1960 

*Farm Loan sf 6s 

*Farm Loan 6eserA . _Apr15 1938 
*Chile (Rep)—Exti s f 7s 

External sinking 

*Ext sinking fund 68 

*Ry ref ext sf 6s 

*Ext sinking fund 6s.... Sept 1961 

External sinking fund 6s 

External! sinking fund 68 
*Chile Mtge Bk 64s. 

*Sink fund 6%s of 1926 

*Guar s f 6s 

Guar sf 6s 


Panama (Rep) extl 5s 
*ExtistserA 
Stam 





*Nat Loan exti sf 6s 2d ser_.__1961 

Poland (Rep of) gold 68 1 
Stabilisation loan 
Externa! gink fund g 86 

Porto Alegre (City of)— 
*8s June coupon off 


Prague (Greater City) Tiga... i908 
*Prussia (Free he ext! 6 }4s8..1951 
se *External s f 6s 195 


*17lg Queensland (State) =e ef7e .. ier 
173g 5 25-year external 6 
*17ig eRhine-Main-Danube 7a A 
93le Rio de Janeiro (City of)— 
89lg C *8s April coupon off 
6314 *6 448 Aug coupon off 
55 5534 : Rio Grande do Sul (State of)— 
 . oes *8s April coupon off 
7s stamped *50lg .... *6s June coupon olf 
Cordoba (Prov) Argentina 7s .. .. 10942 78 79 lg gy *7s May soupopn off 
Costa Rica (Republic of)— *7s June coupen off 
7s Nov 1 1932 coupon on i361 Mite © Rome (City) ext! 6s 


Chinese (Hukuang Ry) 5s 
*Cologne (City) Germany 6 50771950 
Colombia (Republic of)— 
*6s Apr 1 1935 coupon on._._Oct 1961 
*6s July 1 1935 coupon on__Jan 1961 


— 
on 


~2 — a J N 
3g 1cr=p> =< EE oes F oe eee fo ee 


193g 


2378 
177 
191g 
191g 

2 5414 591g 
Z114% 4 112 115 


+ PZ0hP 26.0 oD wmZO0oZmecPOZ0O.wmOc e>PZOu Ze PPmmMOOLYD Urawe 


g>-e°Rr AP FUP >EEeM =Paer“-23 , 3™ S537 EP TAPAce z= eee 


ZOUZ0TS >So w#?O OCwa2e_SO «~OOSCCu 


76 May 1 1936 coupon on... ..1961 29 2934; 17); . Rotterdam (City) ext! 6s 












































For footnotes see e 751. 
NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of “Over-the-Counter Securities.” 
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Week's 2 Week's 
BONDS Range or Range BONDS Range or 
N. Y. STOCK EXCHANGE Friday's ? Since N. Y. STOCK EXCHANGE § Friday's : 
Week Ended Jan. 31 Bid & Asked Jan. 1 Week Ended Jan. 31 ma, |Bid & Asked 
Fereign Gevt. & Munic. (Cone.) Low High| No. Low High High| No. 
Roumania (Kingdom of Monopolies)— Auburn Auto conv deb 4%{s..... 1939\J J 10119} 11 
78 August coupon off 1959|/F Aj 2212 26%; 59 2614 | Austin & N W ist gu g 6s......1941|3 3 10212} 1 
en (City) 68........1953|5 J| a27 a27 1 27 | ¢Baldwin Loco Works Ist 5e....1940/M N 105 1 
Sao Paulo (City of, Brasil)— Balt & Ohio ist g 4s...July ....1948|/A O 106 | 55 
8s May coupon off... 19062)\hM' N; 19% 21'9) 19 2lig | Refund & gen 5s -----1995|J DB 8312} 201 
*External 6 4s May coupon off 1957|M' N; 1712 18\2| 12 1819 1st gold 58 _..July ....1948)/A O 10912} 118 
San Paulo (State of)— Ref & gen 6s series C...... ..-.1995|/J_ D 9319) 147 
§°8s July coupon off. 1936|3 3) 28 2914 7 2914 P.LE & W Va Sys ref 46... ....1941 N 10253; 86 
*External 8s July coupon off...1950)3 J; 21% 2312} 60 2312 Southwest Div ist i A See 1950|\3 3 103 | 118 
*External 7s Sept coupon off...1956)M $| 1912 20 7 20 Tol & Cin Div ist ret 4s A... .. 1959\J J 9214; 36 
*External 6s July coupon off...1968/J J) 19 204; 41 2014 Ref & gen Se series D._....... 2000|M 8 83 71 
Secured sf 7s ----1940)A O)} 8814 8912) 90 9012 Cony 46........- ECE 1960\F A 7014; 584 
Ret & gen M 5a ser F_..... ..-1996|" 65 83ig| 218 
Santa Fe (Prov Arg Rep) 7s....1942;M $| *77 = -__..|.... ..-- | Bangor & Aroostook Ist 5e...... 1942|3 J/*113% --.--|-..- 
Snbbdaviaweedobbones ~--<-| 571g 5753) 6 61 Con ref 4s _...1951\3 J 10712} 11 
Saxon Pub Wks (Germany) 78..1945|/F Aj 32% 327%) 22 327 4s stamped_............... 196} |---- 11219} 21 
Gen ref 6}4s........ ---1905);|\M' N/| 321g 32%) 16 3314 | Batavian Petr guar deb 4%s....1942/3 J 120 |---- 
*Saxon State Mtge Inst 7s-. .... 194£ . > zn = : on Battle Crk & Stur Ist gu 36... _. 1989/3 D 75 | 23 
g@ 6M4e...-....- 2 
Serbs Croats & Slovenes (Kingdom)— Beech Creek lst gu g 46........ 1926\5 3 10119) ...- 
*8a Nov 1 1935 coupon on....1962;|M N| 2612 2612) 2 297 24 guar g 5e_... nay aa FOS 1936\3 J ee 
*78 Nov 1 1935 coupon en....1962;/MgN; 28 28 1 29 | Beech Creek ext Ist g 334s... .- 1951|A O es ate 
Silesia (Prov of) exti 7s........ .1968|5 D| 70 71 23 72 | Bell Telep of Pa Seseries B......1948/45 J 12012} 47 
*Silesian Landowners ---1947/F A! 50 50 7 51ly lst & ref 5s series C_......... 1960\|A O 1264 9 
Soissons (City of) exti 66....... 1936|M Ni*163% 166 |-..-.. 165 | Belvidere Delaware cons 3%s_...1943/5 J ~-<++|-<-- 
Styria (Province of)— *Berlin City Elec Co deb 6}48 ...1951|J OD 3212} 3 
7s Feb coupon off........... 194¢/F A; *92 68 fesse dibs Deb sinking fund 6}4s.......1950/F A 2912) 3 
Sydney (City) « f 6}40..........1955|F A| 1001s 102 10 10312 *Debentures 68... _......... 1955|A O 28%; 7 
Berlin Elec El & Underg 6s. ..1956|/A © 32le 5 
Elec Pow s f 6348.....-. 1971/3 J} 815s 825s) 17 8253 | Beth Steel cons M 4s ser D....1960\J J 1057g| 235 
Tokyo City 5e loan of 1912. .... 1962)|M $| 75 75 1 75le 
Ex { 6348 guar........ 1;\A @| 8012 82 47 82 | Big Sandy Ist 4s _. ~.~----1944|5 D 109%; 1 
Tolima (Dept of) exti 7s... .... 7|MN 1053 Il1lg) 16 1lig | Bing & Bing deb 6 }4s........-.. 1950|" 8 48 |---- 
Trondhjem (City) Ist 634s. ...-. 1957/\M' Ni 1005, 1005s 3 1014s | Boston & Maine ist 56 A C..... 1967|M $ 88 95 
lst M 5e series II ~~ --1955|"4 N 88 51 
*Uruguay (Republic) exti 86....1046/F A) 4612 48 9 49 lo let @ 4548 ser JJ_............ 1961\|A O 8353; 56 
oRxternal sf 6s ............. MN) 45% 4712) 78 50 It & N Y Air Line Ist 48. ..1955\F A 30 73 
External s f 6a _............ 1064)" N| 45%, 4753) 29 50 1§t*Botany Cons Mills 6s.....1934/A O 253s} 130 
Venetian Prov Mtge Bank 74 ...1952/;A @| *535g ____/_... bbte *Certificates of deposit........... soot 25 113 
Vienna (City of)— $t*Bowman-Biit Hotels lst 7s. ..1934 
*66 Nov coupon on. - 1952;|M | 93 93 6 937g Stmp as to pay of $435 pt red. ____. MB ee ae? 
Warsaw (City) external 7s... .... 1958/F A! 69% 71 38 7lig] 8B City RR ist 5s....... 1941|\J 43 n; donwel 
Yokohama (City) ext! 6s....... 1961|\J DB) 86 87 16 87 | Bkiyn Edison Inc gen 5s A...... 1949|45 J 10712} 15 
Gen mtge 5s series E_......-- 1952|3 J 10612] 30 
RAILROAD AND INDUSTRIAL Bklyn-Manb R T sec 66 A...._- 1968|J J 107 | 205 
COMPANIES. 15-year sec 6s, series A__...-- 1949/3 D 10512} 29 
*$tAbitibi Pow & Paper ist 68..1953)3 D| 42 43%,| 273 4334 Co & Sub con gtd 5s_..1941|MN 78 4 
44arms “xpress coll tr g 46... ... . s|M 8) 100 100 6 100%g | ist 6a stamped______.....__. 941|\3 3 77 5 
Coll trust 4s of 1907. .......- 1947|5 D| 99lg 100 | 56 100 | Bkiyn Union E) Ist g Se......-.- 1950|\F A 111%) 23 
Adriatic Elec Co ext 7a_.......- 1962)}A O} *53%, 6112/_.-. 55 | Bkiyn Un Gas Ist cons g 5a... -- 1945|M N 12012} 7 
Ala Gt Sou Ist cons A Se ....-- 1943/3 B' 109 #2109 1 110 lien & ref 6s series A... .- 1947|\M N 12619] ..-- 
Ist cons 4s ser B_........-...- 3\J DB 104 104%) 50 10434 ture gold 5s___......-- 1950/3 D 105%} 18 
*Albany Perfor Wrap Pap 68....1948/A O| 65 70 | 20 70 Ist Hen & ref Se series B_.. .. ..1057|M N 109 11 
°Ga assented... ...........-. Si----| 64 697s 4 69’s | Brown Shoes f deb 3 %{s_......-- O50\F A 105129} 16 
Alb & Susq ist guar 83s....-.-. 1946/4 O} 10214 1021, 4 102\4 
tAlleghany Corp coll tr 6a... .. F Ai 92 95 492 95 Bruns & West ist gu g 4¢....-.. 1938/3 J sib a eee 
cee Ge OO Gt G cts eookéeos 9491/3 D| 86% 89 | 544 89!4 | Buff Gen El 4 6 series B_.... QR1\F A 110% 1 
*Coll & conv 6a. ...........- 1950|A O|} 57 75 | 122 75 | Buff Roch & Pitts gen g 5s...._. 1937|M §& 104%; 2 
CE Phe cactbecandsdos 1950).---| 384 §4 |1885 54 ee, ee 7™N 77 105 
Alleg & West ist gu 46......... 1998;A ©} *965, 99 |__-.- 96 §t*Bur!l C R & Nor Ist & coll 58_.1934/A O 29 15 
Alleg Val gen guar g 4s._......-. 1942|\@8 8) 108% 109%) 9 110 tes of deposit........__. ‘edhe 28 25 
Allied Stores Corp deb 44s__...- 1950\|A O} 100 100\4; 30 100%, | t®Bush Terminal Ist 4s...... ~~. 1952\|A O 8914) ---- 
Allis-Chalmers Mfg conv deb 4s..1945;M N| 122 125 ; 254 125 i RECS ee 1955|3 J 61 ; 503 
*Alpine-Montan Steel 7#___.. .. 195/|M 8| 93 94 10 94 | Bush Term Bldgs 5s gu tax ex...1960/A O 65 | 75 
By-Prod Coke Ist 534s A... ..-- 1945|M N 9614) 26 
Am Beet Sugar 6s ext to Feb 1 1940/F A/ 1034 104 3 104 
Am & Foreign Pow deb 56....... 2030|\M@ 8! 77 787s; 411 787s | Cal G & E Corp unt & ref 5s... 1937|M N 107 2 
American Ices f deb S6___._..... 1953;3 D| 76 79 89 79 {Cal Pack conv deb 5s..........1940/J / 1047s; 16 
Amer I G Chem conv 54s8_....- 1949;M9 N/ 11353 1145s) 175 115\4 | ¢Camaguey Sugar 7s ctfe_.....- AO 16%4; 63 
Am Internat Corp conv 564s8....1949/3 J/| 1041, 104%) 172 104%, | Canada Sou cons gu Se A..... 1962;A O 114%; 12 
Am Rolling Mill cony deb 4%{s..1945|M S| 123 128 617 13012 | Canadian Nat guar 4}48......-.- 1957|\3 J 1111s} 105 
Am Telep & Teleg conv 48_...... 1936; 8\*100 1 ams 10033 Guaranteed gold 5s_..... July 1969|\3 43 116%; 59 
30-year coll tr 6............. 1946/3 8) 108 108!le) 63 1101 Guaranteed gold 5e6_..... 9A O 118 17 
35-year s f deb 5a_........... 1960/5 J} 112 1134; 92 113%, Guaranteed (Sl OS Spiga a OF A 117%; 10 
20-year sinking fund 5}4s_.... 1943;|M Ni 1134 114 83 11414 Guaranteed gold 4%s.June 15 1955|3 D 116 11 
Convertible debenture 44s....1939/J J) 116 11814; 13 11919 Guaranteed gold 434s_....._- 56\F A 11343} 39 
Debenture 56 ................ 1965|/F Aj 11253 11319) 163 113% Guaranteed gold 4%s_.._.Sept 1951|/M $ 11312} 34 
t*Am Type Founders 6s ctfa_...1940)A QO} 95l2 99 | 119 99 | Canadian Northern deb 644s....1946|/J J) 12512] 28 
Amer Water Works & E 
Deb g 68 series A_............ 1975, MN) 104 106 62 106'4 | Canadian Pac Ry 4% debstk perpet_.iJ J 9010} 556 
10-year 5s conv coll trust. ._..-. 1944; 8) 110 11434)1410 118% ee mee TY ee eS 1946|M & 1041s; 20 
t*Am Writing Paper ist g 6s....1947/3 J) 42i2 45 45 49 5s equip trust ctfs._......... - J J 114%; 52 
*Certificates of deposit .........-. wa--| 421g 44 30 48l, Coll trust gold 5s... _- Dec 1 1954/3 D 107%} 33 
Anaconda Cop Min sf deb 444s.1950;A QO} 101% 10212) 304 10314 Collateral trust 4}4s_......... 3 J 103 | 123 
*Anglo-Chilean Nitrate 7s.....-. 1945\4 N; 28 303s} 361 30%3 | t®Car Cent lst guar g 46........ 1949\3 J atom 
t®Ann Arbor ist @ 48.........1995);Q J}; 80l2 S8lle| 26 817%s | Caro Clinch & O Ist 5e.......... D 107% 3 
Ark & Mem Bridge & Ter 56... .. 1964\M 8) 97lg 9714 4 97'4 lst & cons g Geser A ...Dec 15 1952|\J D 109%, 2 
Armour & Co (Ill) ist 44s....-.. 1939/3 D/ 1041g 10412; 27 104 10412 | Cart & Ad Istgu g 46........... ] D 87 46 
Ist M sf 4s ser B (Del)_....-.- 1955|F A! 97 97%4; 470 97% | *Cent U P ist g 46 .....- 1948}3 D 35 15 
Armstrong Cork deb 4s. ........ 1950\J J) 105 10553} 27 10612 | Cent Dist Tel let 30-yr Se... .. 1943/3 D 108'4 1 
teCentral of Ga ist g 5e....Nov 1945\F A RE ae 
Atch Top & 8 Fe—Gen g 4s_.... 1995;A @| 1llle 11214) 195 110% 11214 *Consol goid 68.............. 1945|M N 32 50 
Adjustment gold 48... ........ 1995 Nov! 1064 106%, 1 10412 10614 *Ref & gen 548 series B...... 1959;A O 18!o} 18 
Stamped 4s... .............1995|M N/| 107 107%; 147 1047s 107% *Ret &gen 5s series C........ 1959;A O 18%; 53 
Conv gold 4s of 1909_.....-... 1955|3 D/i*1067% —__ = |. -. 10612 10612 ttDivpur money g 4s.... 1951/3 D BB hese 
Conv 46 of 1905... -~---1955|3 D)| 106% 10734) 35 107%, *Mac & Nor Div ist g 5s... .. 1946;3 J 24 
Conv g 4s issue of 1910.......-. 1960|3 Di*10lle —___ |. _- i eliee Mid Ga & Ati Div pur m 546..1947|3 J\* 2219)... 
Conv deb 4448. .............. 948/53 D/ 110'e i111 85 lillg @Mobile Div ist g Se ......-.. 1946;3 J a. -cendiat 
Rocky Mtn Div ist 44........ 3 J} 105%, 105le 5 0534 | Cent Hudson G &E Ist & ref 3448 1965|M S 10614}. 11 
n Short L ist 46... .. 1958/7 J} 111 111 1 1124 | Cent fll Elec & Gas ist 5s...... FA 10212; 81 
Cal-Aris ist & ref 444s A__.... 1962;\¥% 8; 112 1124; 53 112% | t@Cent New Engl Ist gu 46......1961/3 J 71l4; 101 
Atl Knox & Nor Ist g 58........ J Dl*118tg 1243)___- 118 Jentral of N J gen g Se........-- 1987\3 3 10312} 47 
Atl & Charl A L Ist 4448 A_..... 1944/3 J} 1037s 1037; 10 1037 ég..... ~---1987/3 J 89 60 
lst 30-year 56 series B J 3} 1054 105%) 15 1064 
Ati Coast Line Ist cons 4s July...1952;M 8) 96% 98 148 10014 | Dent Pac ist ref gu g 4s......... 1949\F A 1057s} 115 
General unified 446 A_...... 3D 83 84 122 8812 Through Short L lst gu 46... .. 1954;A O 104 10 
L & N coll gold 46 ....Oct....1952};MN; 82i2 837s! 232 851g Guaranteed g 56. ............1960/F A 9612) 221 
10 yr oull tr Se_....... May 1 19445|\M N! 97 981s} 138 98%, | Vent RR & Bkg of Ga coll 5s .. ..1937|M N Slig 1 
Ati & Dan ist g 4s ~---1948/J 3) 47 487s, 58 49%, | Central Steel lst ge 18s........1941;M WN 1227, 1 
Pelt nindibdibhbentmrons we oc 948/\3 J) 40% 42 57 42 Yertain-teed Prod 5 -----=-01948i/M 8 9914; 165 
Ati Gulf & W I 88 coll tr 5s. ...-. 1959;3 J) 61 65 52 65 {| Champion Pap & Fibre deb 4%s..1950|M S$ 104 30 
Atlantic Refining deb 5s... _..-.. 1937/3 J3| 105% 1061s; 20 10673 | shesap Corp cony 6s8.... ---1947|M N 132 | 547 
10-year conv coll 56 1944;3 D 12012} 189 



































For footnotes see page 751 
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748 _New York Bond Record—Continued—Page 3 Feb. 1 1936 


| July 1 3 July 1 








1933 to Range ONDS 1933 to Range 
'| Dec. 31 Since N. Y¥. STOCK EXCHANGE iday’ Dec. 31 Since 
' 1935 Jan. 1 Week Ended Jan. 31 id & Asked Jan. 1 


Low High 
10414 105 
101 10m 


9 9 
10314 106 
1051g 106g 
102 1027s 

55leg 657, 

49% 61 

49%, 75le 

467, 70l2 
103%, 10412 


781g 82 
98 100% 
10614 106% 
103% 105 


BONDS 
N. Y. STOCK EXCHANGE 
eek Ended Jan. 31 





Q | 
3 | 
g 


Low Low High 
con g Sa........1939 104 lllig 112 | Container Corp Ist 66..........1946 
e 992 1 1181, 120% 15-year deb 5e with warr......1943 
110% 11212 | Copenhagen Telep 56 Feb 15 ....1954 
108% aa Crown Cork & Seals f 4s 1950 


| 
é 
5 





25 8 EOL 


B.......-1995/4 


socol 


RE 
: 











Crown Willamette Paper 68. ....1961 
Zelierbach Geb 56 w w.... eas 


1 
1936 


112ig 11212 





g Se... = ~~1941 

cs 3e.......1949 A 41 50 

10412 1061 
1097s 
1091, 


09 
115 
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5e Pane 
t*Ohic & No West gen g 346... 1987 
*General 4s... 1987 
*Stpd 4s non-p Fed inc tar_..1987 
*Gen 4%(8 stpd Fed inc tax... ..1987 
*Gen 5s stpd Fed inc tar... ... 1987 
4348 sta aot 1987 


52le2 


1253 
» 10412 
103% 
107 

12814 
3212 4 
321g 32lg 
110 111 

10134 1025, 
100% 10212 
rr 105% 105% 105% 
191 057 gs 105% 
1815 : ooo 101% 997, 102 

2Z1lz 1996 J' 83 8412 iad 8Ale 


20 106 
llle 8714] 165 8714 
1953;4 O, 85 8612 
105 | 8412 
“uae 7 78 
90 7814 
88 . | 117% 
751g 1167%g 11753 
10812 86 atin “eae 
08 


109 "425; 












































_June 15 1951/45 
June 165 1951/43 





235 
agodtd 











4 








— 





lst mtge 4s series D......... 
Chic & West Ind con 4s 


98 
99 
977s 
101% 
95 


61 

52g 

58% 
Ol4 


-—— 


Sseheseest 











tT Pel tt F Ltt -4 tebe babel tee 


Cleve-Cliffs Iron Ist mtge 4%{s..1950 
19¥3 


Gen Cable ists f5%sA 1947 
Gen Elec (Germany) 7s Jan 15 ..1945 
9912 940 
“Odie 963s 
10853 10912 








iS 
poSZgceo-agep B64 
Owe 25> D009 


cbne seve *Certificates of dep stamped . ..... 
W<-- <-«---| f°Ga & Ala Ry ist cons 5e 
-<-= ««--| §1°Ga Caro & Nor ist ext 66 
-<<< «---| *Good Hope Stee! & Ir sec 78... ..1045 
Goodrich (B 
105% 108%] Conv deb 94 
10512 10713 | Goodyear Tire & Rub ist 58 ....1957! 
10053 104 | Gotham Silk Hosiery deb 66 1936 
95 98% 
657g 70 
981g 10144 | Grand Trunk Ry of Can 
4812 5612} Grays Point Term ist gu 
5934 73 | Gt Cons E! Pow (Japan) 7s 
99 102! 
997g 1017s, 
98%, 101 
110 110% General 5 ss series B 
onee stn Genera! 5s series C 
lllig 112%, General 44s series D........1976 
nines sddaas General 4 Xs series E 1977 
10712 10812 
70 1 7 70 


10612 10712 
¢Debentures ctfs 4 1238 1238 
Consolidated Hydro-Elec Works Greenbrier Ry list gu 4s 
of Upper Wuertemberg 78 19 
Consol Gas (N Y) deb 5s 


benture 58 











$t*Col Indus Ist & coll 5e wecie 
Columbia G & E deb 5s.... May 1952 
benture 5s Apr 15 oo 





9618 

8912 
1027 
10943 
1llls 
106%4 
10112 
10014 10033 


Comm’! Invest Tr deb 5s 
Copp & Passum Ri 
Conn Ry & L Ist & ref 4s 


~ 
te ee Sat Se egy te Ee ee 


KHuOFr POUL OZZPPUETDODOS wP BAZ COuumeuewe ee OOZ wuua4ue®guOZuOwnmeceGer 
tote tr trie tots > Omar ozo. wx 


A C3 BS = 
SS eS ei kh he “8 P> Ser passers 


z 
o 


l 

30 30 | Guif Mob & Nor let5\sB 94 95 50 90 95 
10412 106 lst mtge 5s series C 1950 90 Sllg 90le 
10912 Ba 55 103 103! 

Stamped on ee 69 69 

Guif States Steel deb 54s....1 10312} 24 50 102's 104 
Hackensack Water lst 4s 19 Eads wet 107% 10814 
Hanea SS Lines— 

*6s (Oct 1 "33 coupon on) ....1939 i oe 39 46 

*6s (Apr '36 coupon on) ...... 1939 343g 3 31 37 
*Harpen Mining 6s 1949 Ramee 3714 37% 
1027s 102%, 1027s | Hocking Val lst cons g 44s 118 3 116 118l2 
*Hoe (R) & Co lst mtge 1944 5914 30 4412 5914 
107 107 . 109 *Holland-Amer Line 6s (fiat) ....1947 sith alas cece ence 

10414 10414 10553 ' t*Housatonic Ry cons g 5a 1937 2 6412 89 


Ge pee te 
OucCuecc Ore 


t 1956 
t*¢Cons Coal of MG ist & ref 56..1950 
Certificates of deposit 
Consumers Gas of Chic gu 56 ....1936 
Consumers Power Co— | 
Ist mtge 3%s May 1 1965 
lst mtge 3}48s........ ~-May 1 1965 

















zz « 
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For footnotes: see page 751 
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3 


sterling........... 
Collateral trust gold 4s... ....1 





ist M « f 4346 ser B 


Rap Tran Ist 5s 
Certificates of deposit 





Cc 
Internat Hydro El deb 6s....... 1944 
Int Mere Marine s f 6s 94 


=- ————— A a me a ~ eee — 


Kentucky Central gold 4s__.... 1987 
Kentucky & Ind Term 44s..... 1961 
Stamped 196 


a TTT ee A 


Purchase money 6s 9 
Kings County Elev Ist g 4s..... 1949 
Kings Co Lighting Ist 5s......- 1954 

First and ref 6s 54 
Kinney (G R) & Co74% notes..1936 
Kresge Foundation coll tr 4s__... 1945 
t*Kreuger & Toll cl A 5s ctfs....1959 


Laclede Gas Light ref & ext 5s...1939 
Coll & ref 5 4s series C_...... 1953 
Coll & ref 5 4s series D....... 1960 
Coll tr 6s series A 


Lake Erie 2 West lst g 5e....... 1937 





——— lle aap 


A CGO ie ltt a LT cll tt tM i 


a2@ao 
ee ied 


Lehigh Val (Pa) co 
General cons 4 





58 
Louisiana & Ark ist 5s ser A..... 196 
Louisville Gas & El (Ky) 5e..... 1952 


EE A i 
a LLL TE, Ne el ICT te I I eee I tt tt 





Illinois Bell Telep 34s ser B....1970 
ilinois Central lst gold 


*Certificates of deposit 
§*10-year conv 7% notes__.... 1932|M $ 

*Certificates of deposit 
Interlake Iron Ist 5s B 
Int Agric Corp ist & coll tr 5s6— 
Stamped extended to 1942 N 
Internat Cement conv deb 48....1945 MiN 
t*Int-Grt Nor Ist 6s ser A__..__ 1952/3 J 
*Adjustment e ser A... July pe . O 


Ist coll trust 6% g notes...... 194 
Ist lien & ref 6 Ks 194 
Int Telep & Teleg deb g 44s....195 
b4 193 


t*Iowa Central Ry Ist & ref 4s..1951|M 
James Frank & Clear Ist 4s... .. 1959|3 D 


gug 
3*K C FtS & M Ry ref g 4s.....1936 
*Certificates of deposit 
K C Pow & Lt Ist mtge 4s.... 
Kan City Sou Ist gold 38_....... 
Kansas City Term Ist 4s....... 1960 
Kansas Gas & Electric 44s..... 1 
*Karstadt (Rudolph) ist 6s..... 1943|M N 
*Ctfs w w stmp (par $645) _...1943/---.. 
*Ctfis w w stmp (par $925) _...1943/----. 
*Ctfis with warr (par $925)... 
Keith (B F) Corp Ist 6s........ 
Kendall Co 5s 


ns g 4s....... 200 
2003 


Loew's Inc deb a f 6s 

Lombard Elec 78 ser A 

Long}Dock Co 34s ext to......-. 1950 

Long Island gen gold 4s..... oe 
nified gold 4s 





951 












— 
Sesseeeses 


— 
oS 











row Z7Zmu00ue 





conn -_ 
a-G4EEF->> 


1961 
1950 





1943 
1946 








_— 
Gana D> p> Ge te & 








1965 
1945 
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poke + + PP errs TS FF | “Ses Seeeacanytan> -g 




















10214 


817% 


6134 G65l, 
5 60'2 
9233 
90 
8612 97 


99 100!, 

115%, 1193, 
38 4012 
1014 1Alg 
36 


36 639 
45 5Alg 
6514 Tile 
92ie 98% 
757g 85%, 
80 


lig 35g 
84%, 897, 
102 103% 
40, 46 
3714 43% 
11212 113% 
7412 81 
67 77 
107 108% 
10453 105%, 
38 39 


291g 304 


10114 102% 
721g 80%, 
715g 80le 
7414 80 
hea 

102 103 

10014 101 
997g 10212 
21 2714 
98 104 
98 104 

105 105% 
_.. 2 


81% 95 


331g 455s 
34 49le 
40 59 

104%, 1057s 
115 117% 
1334 135 

121% 12312 
108 108 

103'g 10412 
4514 48l, 
10412 1051, 
1041g 104%, 
10214 102%, 


84 895s 
111% 113 


BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D. H. SILBERBERG & Co. 


Members New York Stock Exchange 
63 Wall St. NEW YORK 
Telephone Whitehall 4-2900 



















































































3 Week's July i 
BONDS Range or 1933 to Range 
N. Y. STOCK EXCHANGE § Friday S||Dec. 31) — Since 
Week Ended Jan. 31 ca l|Bid & Asked| 8&3\|| 1935 Jan. 1 
Low High| No.| Low |Low High 
Louis & Jeff Bdge Co gu g 4s ....1 M B*107!2 _..-|----|{ 765lg | 10712 107i 
Louisville & Nashville 6e........ 19037|M N/*104!2 105 |----|| 100 10412 10412 
Unified gold 4s_... _.---1940/J 3| 108 108%) 47/| 881g | 108 108% 
lst refund 5 }4s series A....... 2003|/A O| 104!2 105 16); 81 10412 106 
lst & ref 5e series B.......... 2003|A O} 108!2 10914 9}| 80% | 1071, 10953 
Ist & ref 4346 series C..... ...2003/A O} 106% 108 lll 74 10312 108 
SR lite an hin ne emia 1941)A ©O/}*1065, 107's/...- O8ig | 107% 107% 
Paducah & Mem Div 4s6...... 1946/F Aj 105!2 105%: 61; 82 105 1055s 
St Louis Div 2d REREAD 1980/4 8; 384 84 3}\] 64g | 81 85 
Mob & Montg ist g 44s.....-. 1945|M S/*1liltg —-.-..j]---- 92 Liltg 111% 
South Ry joint Monon 4s..... 1952|J 3| 90 9173} 39]| 656% 86 91%, 
Ati Knoxry & Cin Div 4s...... 1955|M N/ 108%g 1087s} 18]| 80 10814 10912 
*Lower Austria Hydro E1644...1944|F A; 96 9612 4|| 44}, 88 96le 
t*$McCrory Stores deb 5 Ka... .. 1941 
of claim filed by fos ner ee Rok MN; 116% 116%; 10 461g | 11614 117 
McKesson & Robbins deb 5}4s...1950)|M N| 103%, 10312} 101|/ 53 102% 10312 
$2°Manati Sugar Ist sf 7%s....1942)/A O} 29!2 337%) 25 9 23 33% 

*Certificates of deposit. ........ ae 33 10 712 22 33 
§t*Stmpd Oct 1931 coupon. ..1942)/A O} *30 ES 61 23 23 

*Certificates of deposit _........ -e--| *32 aoe 4 eo Os Bagi a 
$t*Fiat stamped modified....1942)A 0} 28% 34 53 4 21 34 

Certificates of deposit. ......_./---- 2712 34 32 71g 20 34 

t*Manhat Ry (NY) cons g 4s ...1990/A ©} 67!2 6912) 192)| 36 671g 71le 

Certificates of deposit. ........ -o--| 6414 6534) 34/1] 35 644, 68 

Oe ae eownnne --80138)3 D| *38 iin cwaeta <a 50 5014 
Manila Elec RR & Lt sf 5e.....1953|M 8) *95 99 j....|| 82 941g 9412 
Manila RR (South Lines) 4s_.... 1939|—.N; 79 80 14); 40% | 74 8&0 

SN A 19050\M Ni 6312 63'le 1}; 61 61 63le 
Homey ha yea p! Ist ay amma OO tesa séeuieoesll ae eee . euce 
 AINamm & Son ist 66_..... 1943/3 D; 99 99 3 98 991g 
Marion Steam Shovel s f 66. .... 1947/4 O; 85's 88i2}) 7} 41 82le 
Market St Ry 7s ser A_April ....1940/Q J| 101% 102 14}; 60 1 102 
Mead Corp ist 6s with warr..... 1945|M@ N/ 10212 103%} 47|| 47 102 104lg 
Meridionale Elec ist 7¢ A......1957/A 0] 4912 50%) 20); 41'2 | 4612 50% 
Metrop Ed Ist 434s ser D.......1968/M 8} 108% 109 33|| 67 108 109! 
at Sew & D 6s... ..-- 1960\/A O;} 110% 101 15 74 10014 102 
$f°Met West Side El(Chic)4s __.1938/F A; 15 15 3 9 15 I8% 
*Mex In t Ist 4s asstd__.... 1977/M $| *1%s 3 |... Oe Tadd; eben 
*Miag Mill Bach 1st sf 7a. -— 1008 Pesca Ocean GPO T ccee whee 
Michigan Cen Detroit . 

City Air Line 4s_.......... 1940/3 Ji*103 3  —.. ]}-... 93% | 102%, 103 
Jack Lans & Sag 3}4s........1951|M §| *80 ae Be 
lst gold 3s a _...1952/M N; 105 106 19|| 84% | 104% 106 
Ref & impt 4}48 series C...... 1979\5 J| 102 10212} 91 70 9812 10212 

Mid of N J lst ext 5e........._. 1940/4 O! 8412 90 42|' 59 6753 90 

Milw El Ry & Lt ist Se B.......1961/4 D; 104 104%) 47); 57 102% 10412 
lst mtge 5a _...1971)9 Jj 104 10412} 48 56 1031g 104le 

$t*Milwd&Nor Ist ext 434s (1880)1934)9 Dj -... ----j-.-.]} 62%] .... -.-- 

lst ext 4}4s..... 1939]----} 84 85%] 11|) 58 70\4 85% 

Con ext 4%s_.._._._...... ae | 7414) 25)| 55 6014 744 

t®Mil Spar & N W ist gu 4s.....1947|\@ 8 45%s 48 | 122/| 30's | 35% 48 
t®Milw & State Line Ist 3}4s....1941/4 J] *70 He es gg RRR oe GREG 
teMinn & St Louis 5s ctfs__..._- 19384;|M Ni 5i2 8%) 155 4 5 834 
ls: & refunding gold 4s__.._. 1949/4 S| 212 334) 150 Ig 1% 3% 
*Ref & ext 50-yr 5s ser A_.... 1962/Q F 312g 37g} 31 1 31g 37% 
M St P & SS M cong 4sint gu...1938/J 3] 39 4614] 276 32% 46l4 
lst cons 58 Wy" La 1938\J J) 347%, 39%); 31/| 19% 29 39% 
lst cons 5e gu as to int__...._. 1938|J J} 43% 52 | 195); 31 38 52 
lst & ref 6e series A ....1946)5 J} 34 353g] 26 16 2314 35l2 
25-year 5s _...1949/"% 8} 28 2914; 49 15 18% 30 
ist ref 534s series B___.._.._. 1978|J J] 87lg S88t2! 40); Sl%s | 81% S882 
lst Chicago Term s f 4e.......1941'M Ni} *78 shes tid 
t®Mo-Ill RR ist 56 series A... _. 1959/3 J} 38% 40 22|; 12 36 40 
Mo Kan & Tex ist gold 46_..... 1990/5 Di 8212 865s!) 506 5012 76 865g 
Mo-K-T RR pr Ifen 56 ser A_.._. 1962/3 J] 7llq 7312! 303}; Sl'z | 5914 73lg 
40-year 4s series B........... 1962/5 J| 613, 6419} 186|| 27% 497g 65 
Prior lien 434s series D....... 1978|3 J| 65 6733} 45|| 28!2 | 521g 673 
adjust 5s ser A__.._Jan 1967/4 O] 3912 4114/ 430/} 11% 4 
t®Mo Pac ist & ref 58 ser A._._. 1965)" Aj 32%, 3419] 147/| 20 271g 3A4lg 

Certificates of deposit......... aipeah. oa 32 5}; 19 27 32 

i it 19075\4@ 8] 14% 167s! 674 5% 101g 167% 

lst & ref 56 series F__....... 1977|M_ Sj 3214 341g) 350)| 19!2 | 27% 34l2 
cates of deposit......__- ae 1 32 18|| 18g 7 3 

lst & ref Se series G____._._. 1978|M N| 32%, 3412] 200); 19% 341 

Certificates of deposit......._./---- 3 2 1}; 18% 27le 32 
Conv gold 5 s_..........-. Q49|\M Ni 111g 1233) 417 3% 714 123 
lst & ref g 5s series H_._....1980/A O} 32%, 34%) 281/| 19!2 | 27lg 34% 

Certificates of deposit. ........ ek kare ge coe ae 
lst & ref 5e series I_......._. 1981/F A} 3214 3410] 517]; 19!2 | 27lg 34le 

Certificates of deposit... ....._/---- 32 32% 3|| 18% 27 32% 

*Mo Pac 3d 7s ext at 4% July ...1938)MN/ 85 85 3|\| 605 82 85 
teMobile & Ohio gen gold 4s....1938|M $/*____ oe a wk 30 oan aut 
Montgomery Div lst g 58....1947/F Aj 1912 2112) 45 9 14% 21le 
*Ref & impt 4s... _.--1977|M $| 10%, 125s! 107 4le 9 125 
*Sec 56% notes.............. 1938|M S| 11% 145s) 131 5 Dig 145 
Mohawk & Malone Ist gu g 4s_..1991|M 5 887g 901e} 46); 70 8514 90le 
Monongahela Ry lst M 4s ser A..1960)M Ni 105%, 10614; 47/| 102%2 | 10533 10612 
Mont Cent Ist gu 6s........... 1937|5 J) 10453 105%4; 14 8 1043, 105'4 
let guar gold S6_............- 1937\J J} 103%, 10310) 5)| 78% | 1O3lg 103% 
Montana Power ist 68 A........1943/J J)| 106%, 107 27 10634 10753 
Deb 5s series A............_- 1962/4 Dj 100% 101 25|| 50% 97% 101 
Montecatini Min & Agric— 

Deb g 7s ------19387|3 Ji 7O0l2 71 7 65 6612 76 
Montreal Tram ist & ref 6s.....1941|/J J} 103 10319} 21 88 102%g 10312 
Gen & refs f 5s EL tert OR 1955)A Oj*__.. 87 |... || 7O% 86 87 

Gen & ref s f 56 series B....... 1965/A Oj*_... 89 |__._|| 72% 86%, 86%, 
Gen & ref a f 44s series C..... I, Gs i os ess 
Gen & ref s f 5s series D_.....-. EE 
Morris & Co isteéf ly ninhdicaertiitemmias 1939/3 J) 104 10414; 19 82 104 105i, 
Morris & Essex lat gu 3}4s......2000/3 Di 90%, 91'4) 119|| 70 90 92 
Constr M 6s ser A.......-.... 1955|M Ni 95 95%) 55|| 77 90 95% 
Constr M 4s series B__....-. 1955|M Ni 86% 871s) 54|| 65% 84 88 
Mutual Fuel Gas ist gu g@ 5e.....1947|M Ni*10910 _.._|__._|| 96 10914 1095s 
Mut Un Tel gtd 6s ext at 5 ES aaa MN] *101e ..../...-. 80%— | 10812 109le } 
Namm (A I) & Son—See = 
Nash Chats & St L 4s ser A.....1978|/F Aj *88 S81e]__.- 78 86 8934 
Nash Flo & 8 ist gu g Se......-. |g al ae 91 103 103!lg 
Nassau Elec gu g 48 stpd........19651/3 J} 65 6734) 32)| 50% 57% 68 
Nat Acme Ist 6 f 66............ J Di*l03% __..}..-.. 6512 | 102 1025s 
Nat Dairy Prod deb 534s... ...-. F Al 10313 1031e} 236|} 74% | 103 104%, 
Nat Distillers Prod deb 444s_.... 1945|\M Ni 103 10312; 81 99 103 104% 




















“opis For footnotes see page 751 
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BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Jan. 31 


ay 


Dec. 
\| 1935 


Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 31 


Interest 
Pertod 





Range 
Since 
Jan. 1 





Nat Ry of Mex pr lien 4348... .. ..1957 
Jan 1914 coupon on 








Nat RR Mex pr lien 4}48-- . .. ..1926 
*Assent wash war ret No 4 on -. -- 
*lst consol és 1951 














oo 
Be 


c=) 
3 
CMwOO>POu. KL COPZ ~OPre0dr.0e6.cOrZ0ur.eZz0 





Saccescescesess 


Si ESSSs2 


4s series A 
Ref & impt 4}4s series A 
Ref & impt 5e series C 
NW Y Cent & Hud Riv M 3s _...199 
Debenture 4s 194 


8 
= - 
WNenwow 


= 
ye Sidr 


1 
Coal & RR 5 a... 
Dock & Impt 5s... 
Long Branch gen 4s 19 
Eng (Bost Term) 4s....19 


t*N YN H & H pn-c Geb 4s 1 
*Non-cony debenture 3 s____1 
*Non-cony debenture 3 Ks____19 
*Non-cony debenture 4s 19 


ZZZA 2ZA AA 


a tate ke} 
een 


*Conv debenture 3 és 
*Conv debenture 68 
*Collateral trust 66 
*Debenture 4s 


A 
A 
A 
A 
4 
F 
M 
M 
M 
M 
mM 
Jj 
M 
a 
mM 
M 
a 
J 
mM 
5 
B 
a 
M 
J 
mM 
M 
5 
a 
A 


N Y & Richm Gas Ist 66 A 
NW Y Steam 6s seri 


lst mortgage 5s 
™W Y Susq & Weat ist ref 5a 
24 gold 4s 


mt ed ed ee 
co Se 
nw i) 

| —t =) 


N Y Telep ist & 

N Y Trap Rock 
68 

NY 


S SStSks 
a> zzsr — alt te ed et 
POZZZO uw: OZZ>>u. 222 





z*“o8 


Deb 5s ser C 


Ret & impt 5s series D 
Nor Ry of Calif guar ¢ 56 
Nor States Pow 6s ser A... ._.__ 194] 
let & ref Ge ser B........__._._1941] 
Northwestern Teleg 44s ext__._ 1944 
Norweg Hydro-E! Nit 5 Ke 


Z=P>Preeue 


1943 
Ohio Indiana & West 5s....Apr 1 1938 
Ohio Public Service 7s A 1946 
series B 


aPOZz~ 





a 


COU aMZEZOuwZ.Omwm OwmeZZZZZ>6 COCO>>?>?: 





ee 





nr>orZz 


r>Oaume ZueOCGeuely 





97 
#10312 
#10412 
*1041p 

10012 


*341o 
35le 
35 


*10712 
1081s 
106 
10614 


Aug 15 1963|F Aj 10312 
Nov 16 1969|M N/ 104% 
North or & ref 5s A_._...1974|M41 8 *120 


No.| Low 


2 1% 
14 lig 


1lg 





1133/1680 
96 | 334 
8612 

92 














1131g 








Tow High 


4ig Als 
3% «86 «Ale 


4 4lp 
4% Sig 


31, Blg 
10512 107 
6653 73 


58 76 
457%, 70l¢ 
122 124 
1195, 122 
100 100 
1051¢ 107 
75 834 
52 60 
88le DAle 
89 QAle 
801g 88lzg 
247, 30 
32%, 372 
3314, 34 
3Alg 


30 
321g 38 


109 115% 
89 96% 
7412 87 
8012 937, 
98 


100 103% 
7433 87 
90 93 
86%, 907, 

10112 103'g 
82 943, 
705g S83l¢e 
97%, 104 


77 = 92% 
10712 109 


109 
10412 1057s 
10412 107 


122% 125 
113lg 11414 


10415 105 
10012 10012 
29%, 3214 
30 36 


291g 35le 
291g 364%, 
30 86367 
283, 35%, 
32!4 41 
43 50% 
1614 231, 
31 4034 
89 971s 
423, 503, 
357g 43 
827, 90 
31% 384%, 
3lig 384 
99%, 101 
9914 


10712 
108ig 
106 


106 


45 

46 
100 100 
110% 111% 

81 86 
84 86 
15 191, 


10714 108 
9614 99lg 


16% 197s 
1512 19 
51 55le 
115 117% 
10612 10712 
103%, 106% 
10214 1047, 
10312 106 
1013, 105% 
120 121% 
11212 113 
6512 66 


65 65 
10734 10814 


10014 1013, 
34 3912 


112ig 11312 
11212 113% 





River RR ist g 6e.........1 


— 
S285 


ist 68.......1 


os es _ 

& bbesss | seesseses ESSESES 
R Se Zee + het tke 
| Oe Zeus Oun0 ome unTZ> BOO 


eseeoes 
— 


t6eA 

Pa Ohio & Det ist & ref 4s A_.1 
44s series B.. 
Pennsylvania P & 


4s ster! stpG dollar May 1 _. 
1 fund 4s 


444-4 tt 
SRSSeeCSaSESSEE 
tet ~) CO 88 


SS 5SE5E3233 











BESe 


Pirelli Co (Italy) conv 7s 
te A RL oe 





SSSSESSSSESESSETEES 








aasenn =ate> eu Se Se Rt ae“ ae err gsr“ Ze aeeeeae | daha Te + el bel tt Po a Pe 22>-2°-7 
eae Oh? SCOP TOCOZKOOZPP ZO ePZZOOZO ume Pr ZI PZ Dee PS OMOuUCOZPOORPZZZOuLOwP>ZO0PuH 2aoenu> 


conv 6¢...1942 

le coll 5a. ..1953|5 4 

Car cony g 5s._.1933/4 J 

Sec guar deb 4g_._.1957|M N 

’Providence Term Ist 4s 1956)" 8 





ts 
& Saratoga 6s gu 





RepubI &S Basf.. ..........1940 


$t¢Richfield Ol! of Calif 6a......1944 
*Certificates of deposit 


*Rima Steel lst s f 7s 19 
1 


gu 939 
t®Rio Grande Weat lst gold 4s. _. 1939 
@lst con & coll trust 48 A 194 


© x 
ee ed + Lat 1-4-4 ttt fee eee 
Ou Gru ZZOrZZuunZnoZZZuu008 








*107 
*47\8 
93le 
827s 

46 


481g 























Low High 
101% 101% 


102 102\%4 
147g 147%, 
1lllg 1121, 
1131g 113% 
109 Illle 
1181g 1205, 
119\g 
105 
1013, 
101 


55 
1041s 
106!2 

99% 

93 
1037s 
108%8 


158 

754 

9614 

10614 10812 
10612 1071, 
104%, 109 
106 108% 
10512 10614 
112% 1157, 
108 10912 
107\2 107%, 
33\g 34 
2812 

3234 

3212 

3212 

3212 














For footnotes see page 751. 
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BONDS Range BONDS Range 
N. Y. STOCK EXCHANGE Friday : Since N. Y. STOCK EXCHANGE Since 


Week Ended Jan. 31 Jan. 1 Week Ended Jan. 31 Jan. 1 

Low tg . Low . Low High 
Roch G&E gen M 58 ser C...1948/M 8 10514 105 106%, 
ea series D 1977 112% 1051g 107% 

10814 174 21 

13 119%, 121 
114 118 I121l¢, 
111% 113%, 


33% 
34 


1074 


Interest 
Period 





























st 
St Jos Ry Lt Ht & Pr ist 5s 
St Lawr & Adr ist g 5s 


Iron Mt & Southern— 


—_—_— 


1124 


25 
1031g 105\g 
10214 1024 


33 4 §=33lg 
33 «33 
330 SB lg 
2Dig 4l1lg 
321g 3212 
96%, 99lg 
97% 101% 
64 70% 
60 67 
87 93 
10712 108 
10712 107'2 
3% 8 lg 
il 177% 
10612 108 
65 70 
100g 1001, 
81 89 
110% Lililg 
104 104!l, 
98le 1017 
84%, 934 
67% 67% 
73 
6454 
89 
3412 
31 
3434 
3048 
33 
31 
3434 
31 
7843 
914 





724 
a -~-- 
45le 
82 
191g 














84 

64 

5153 
281g 38le 
100% 1002's 
10112 102'g 





— 


0 ee aaa Coe ist g Ge ....1 


Va & Southwest ist gu 56... ..-.. 
lst cons 5a 




















Scioto V & N E ist gu 4s 1 
$t*Seaboard Air Line ist g 46....1 
*Cert'ficates of deposit. 





DOOuwwe eZ ZZ0- 24a Z5 we Z>OP OP O08. TS Ze wmwO0wmuwewZ? 02.0 


>, PE 
Oo: Oz 





Or 0:86 








t*Seaboard All Fila 66 A ctfs.... 
*Series B certificates 93 
447, 
4llg 59 
41% 55 


“O4ig 97 





Shell Union Oli ¢ t deb Se....... 
Shinyeteu FE! Pow ist 6}46...... 
*$Siemens 


FOSEPNSERSEre f 


_ 





South & Nor Ala cons gu g 5s... 
Ger cons guar 50-year 66... .... 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
| 
1 
1 
1 
1 











~ 


cores]2e ss 




















S 
e 


10653 
1034] 30-year 5s 
..-. | Westphalia 


West Shore list 4s 
oats a Registered 
681g 78le 


7lig 82% 
85 91 




















KuueDerZe: mOue8 «OmeaderrS?: aow 














04 
10712 108% 
102% 102%, 
90 898i, 
22%, 26 
Zlig 255, 
45 62% 
107 107\l, 
102 


99%, 10 
10714 107% 








10412 105!2 
14% 26ls 
81 191g 27 
8812] 200 Slig 92 
numa O8% | 100%, 100%] Wil & 8 F ist gold Se 1938 
10C%j} 33 10512 107%] Wilson & Co Ist M 4seeries A_...1955 
inston-Salem 8 B 1 1960 


WwW. 
741g 86'4] teWis Cent 50-yr Ist gen 4s 


Certificates of - 
Sup & Dul div & term Ist 46... 1936 
Tenn 94 99% eOCertificates of = 
Term Assn of St L Ist g 4348. ....1939 6 t*Wor & Conn East lst 4s... ..1943 
lst cons gold 56 -~~~-1944 98 Youngstown Sheet & Tube 6a...1978 
Gen refund sf g 4s -.-~-~-1953 r ist mtge s f 58 ser B.........1970 


Penataee © See ga ore & 


> 
° 
~ Ree ee SRK s"3ZS; FP“ “| ZF““8IOT) SZF PO Pi Pi! BW ZSZP“ as 2S FFEo°" CIP wap P“eeee TT ft ito oo el 





So OZ. 2Zundum 





+ fo ee Ge 








—_-_-_——- 


ae =z 


© ue et 





























r Cash sales not included in year’s range. a Deferred delivery sale not included in 
year’s range. m Under-the-rule sale not included in year’s range. § Negotiability 
impaired by maturity. tt Accrued interest payable at exchange rate of $4.8665. 


10512 10612 
t Companies reported as being in bankruptcy, receivership, or reorganized under 
Third Ave Ry Ist ref 4s........1960 ore Ln, Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Third Ave RR lot @ 08-.-----221987 2 4 102 | * Friday’s bid and asked price. Bonds selling fiat. 
Toho Elec Power ist 7s A.......19 e Cash sales in which no account is taken in computing the range, are shown below 
Tokyo Elec Light Co Lt@d— No sales 
lst 66 dollar series 1953 161 791g S85lg . 
Tol & Ohio Cent ref & impt 3%{s_.1 991g 101%] ¢ Deferred delivery sales in which no account is taken in computing the range, are 
rol St L & W ist és 1950 40}| 60 | 96% 98%] oi 60 below: 


Vv bh ser © ieee! guid 
| aba A a Butt lst g 4s ....1 ry | 101ll4 102 Argentine 6s, June 1959, Jan. 28 at 97%. 


Trenton G & E) lst g 56 949 il ak ainda 6s, Oct. 1959, Jan. 28 at 97%. 

Tri-Cont Corp 5s conv deb A...19 Cuba 44s, 1949, Jan. 25 at 93%. 

La tblny they Sy y yA, 45 9 2 4 French 7s, stamped, Jan. 28 at 182. 
ru 

eTyro!l Hydro-Elec Pow 7 }s....195 451s Ital Pub. Uril. 7s, 1952, Jan. 28 at 52%. 
Guar sec sf 78 1952 Rotterdam 6s, 1964, Jan. 29 at 114%. 


Ujigawa Elec Power 6 f 78 95 951g Wickwire Spencer 7s ctfs., Jan. 28 at 22. 
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from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
| which any dealings occurred during the week covered: i 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales arc disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of |} 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 25 1936) and ending the'present Friday (Jan. 31 1936). 


Feb. 1 1936 | 


It is compiled entirely 





Week's Range| ‘Sales 
of Prices 


Week 


Tuly 1} 


11933 to 


Dec.31 
1935 


Range Since 
_ Jan, 1 1936 


Week's Range 


July | 


nge Since 


Ra 
Jan. 1 1936 











American Book Co.. mo ioe 
er te ey 
Class A 10¢ 


Stenain Ge class B....100 
ay 








Eq 
Amer Fork & Hoe Co com * 
amer & Foreign Pow wart. 





Amer Potash & Chemical_* 
Am Superpower Corp com * 
lst preferred 





Preferred .10 
Arkansas P & L $7 pref._* 
Art Metal Works com _...5 
Associated Elec Industries 


Amer Geposit rots....£1 
Eleo— 





Assoc Laundries of Amer. ; 

V tccommon..... 
Associates Investment Co ° 
Associated Rayon com...* 
Assoc Telep $1.50 pref... * 
tic Coast Fisheries. .* 











Babcock & Wilcox Co..__* 
Baldwin Locomotive warr. 
Baumann(L)&Co7% pfda100 
Bellanca Aircraft com wast 
Bell Tel of Canada 








British Amer Tobacco— 
Am Oep rots ord bearer £1 
Am dep rcts ord reg. _£1 














3328 


sggeds 
SSE © 


ete 
oSse 


5 2a c8od 


or —_ 
Kes 

















35 lst 
Bulova Watch $3 pret. 
Bunker Hill & Suilivan..10 








Castle | (A M) & Co 
Catalin Corp of Amer....1 
of America 





Celanese Corp 
7% ist partic pref...100 





> preseres 
Cent Hud G & Ev t6...* 


Cent P4&L7 


preferred 1 
Conv wh dng 30....100 
Centrifugal Pipe 








Childs Co pref 100 
Chief Consol Mining Co... 
Cities Service com 


1 
* 
_* 
_° 
° 








as 
Preferred B 
Otties Serv P a 1 67 beet» 
ee 








Claude Neon Lights Inc..1 
Cleve Elec [lum com....* 
Cleveland Tractor com... 

Clinchfield Coal som . .. 100 
Club Alum Utcasil Co... * 


42% 44 
100} 105 107% 


Alrcraft____1 
Coane Automatic H 
ou Cop per Mt eed 
Consol G # LAP Bais 30m ° 

5% pret A 








i 
Cont G & E 7% prior pf 100 
Continental Oil of Mex._.1 
Securities... * 











Co 1 

Crowley Milner & Co._...* 
Crown Cent Petroleum... 

Crown Cork Internat] A. * 

Crown Drug Co com...25c 

Preferred 25 


64% how Baw y 50 
Qusi Mexican Mining... 50c 
Darby Petroleum com. ..é 





Davenport Hosiery Mills _* 


101 108 
1% «64 


$2.- eS ey 








ao 
eK SFR 


SSo me — 


212 @ aM 
eK KKK KE 


a oo oe 
e eee 


ee & & 
FRE 


1 
= © 
an- 











For footnotes see page 757 
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TT TT 








| Sales 


July 1 
1933 to 
Dec.31 
1935 


Range Since 
Jan. 1 1936 


sTOCKS 
(Continued) 


+ 
8 3& 
Se 














Fire Association (Phila.) 10 
Fires Nasional 
ist preferred... .100 


Fora 5 tas Can cl A..* 
s 


Class J 
Ford Motor of France— 
American Gep rete _ 100 





Outdoor Adv 6 % pf100 
Pub Serv 86 

Rayon Co A stock.-.* 
con 





2834 32% 


126% 127% 
1264 126% 
29% 31 

9 934 
































Hartman Tobacco Co....* 
Harvard Co } 





Par 

a Page Lta— 
poy At An PR 
Hartford Electric Light .25 


4 US 


7% pret stamped. -- 100 
Hydro Eleetric . 




















5 | 3 


ews e- 
SET 


REEF ENKK xX ff 


Py 


: 


Gobo to tom Som’ 
KR KERKAKARK 





—— % co o-oo = 
cK KKK 


oo me 
x x 














Lackawanna RR of N J 100 
Lake Shore Mines Ltd.__? 
Lakey Foundry & Mach__.1 





Lit oles _.* 
Loblaw Groceterias cl A. .* 
Class B *. 











$6 preferred 
Lucky Tiger Comb G M 10 
Lynch Corp com 5 











Sa & 
RK RRR KKK 
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New Y York rk Curb Exchange—Continued—Page 3 





— —— = 


ee ee 


Feb. 1 1936 








Range Since 
Jan. 1 1936 


STOCKS 
(Continued) 


Week's 
of Prices 


Range Since 
Jan. 1 1936 

















Mining Corp of Can 





Minies te Mining & Mfe * 
Minn Pow & Lt 7% pf 100 
Miss River Pow 6% pid 100 

Voehringer .* 


tgomery W A.. 
Montreal Lt Bt & Pow...* 
Service. .* 


Mountain Ste Tel & Tel 
Co 


Murohy fi * 








Vationa' P & |. $6 oref __* 
N com... 5 


Nat Service common 


Cony Dart -sf2- 
National Stee! Car I.td ..* 
National 8 ning ..* 
Nat fea Co 54% pf...10 
National Transit... ..13.50 
Nat Union Radio Corp.-l 


Nebel (Oscar) Co com...° 


Naptune Meter class 
Nestie-Le Mur Cocl A...* 
Nev Calif ~~ opiate 


N Y & Honduras Riceartoio 


awa 


34 35% 
Pr & Lt7% pref... 100 — in 





za zz 
i 





4242 
Md gd 


5: 








9% 10% 
4 





Nor Amer Lt & Pr— 
Common. 





$6 preferred 
North American Match -. 
No Amer Utility Securities* 
Nor Cents Texas Oll Co..5 
Nor European Oil com...1 
Nor Pennsy RR 
Nor ind — ser6% nae 
7% preferred. - 
Northern Lely Y Util tt 


7% ist preferred ....100 a 3 wr is 
10 7% 7% 


Northern Pipe Line 

Nor Sts Pow com class A100 
Northwest Engineering. .° 
Novadel-Agene Corp... ® 


Ohio Brass Co ol B com..* 


Ohio Edison $6 pref 

Ohio OU 6% pret 1 
Ohio Power 6% pref...100 
Ohio P 8 7% ist pref..100 
Ollstocks Ltd com 
Outboard Motors B com. - 


Pacific Hastern Corp 
PacificG & E6% ist pt . 
ist pref 





2 Omwonw an 
ane RRR 





RS 


Rm bok wo we 
KKK RK 


to mo oo bo 
KK 


7 





1,400 


. 
-_ 
“u-Sah 


eeS ESSE 


e@ 
os SrasswosadS 
xs 


rm abo 
KEK KKK 


sex KR 











Sosa. autwe 8 
SEEKK KS 


KERR KK 


Sow momSe: momo 
KKKKEK 


os 
non 


Ke KRRRK KKK KKK 


_ 
i) 


RS 








PASTS 03-1 Si c9 tom S00 bs be too tom 


— 
~ m © 


eo 
KR KR AEKKR KEK K 


— 

oe 

mm Cr bo 
x 

















mmon | 
$3 conv pref ser A...10 
Pile Bakeries [Inccom .. 


Pleasant Valley Wine Co.1 
Pond Creek Pocahotas ..* 
Potrero Sagarcom ..... 
Powdrell & Alexander 
Power Corp of Can com..* 
Pratt & Lambert 


Premier Gold Mining __. 
Pressed 


~ 

Metals of Amer..* 

Producers Royalty ......1 
perties Realisation— 


$6 
Pub Serv of ‘‘olo— 
6% ist poy ee 
Pub Serv of .odiaoa $7 ss 


Public Serv Nor Ill com... 


— —— Okla— 
L oref . «100 
Pub | Util Secur $7 pref....* 
Paget Sound P &4 u— 
$5 preferred 





ufacturing -.10 


Quaker Oats com ........* 
6% preferred 
Power Co 


Ry & Light 4ecur com _. 
Ry & Util Invest ol A--.1 
Rainbo Proa—| 





Rice Dry Goods 
Richfield Olt pref _. 
Richmond Rad com 
Roosevelt 


Royal Typewriter. ...__. s 
Ruweks Fifth Ave. _..__ 5 
Rustiess Iron & Steel 

Ryan Consol 


Safety Car Heat & rege 
38 paeeee Gold Mines _. 
st bye ba aper new _—. 5 


7% preferred 00 
Salt Creek Consol Oil___.1 
Salt Creek Producers. ..10 


Schulte Real Estate com__* 
Jcoville Manutacturtag. 25) 
Scranton-S pring Brook 


.60 prior 25 
Allotment certificates... 
Selfridge Prov Stores— 
Amer dep rec........8 
sentry peo NE. n08 
Seton .* 


Shattuck Denn Mining .-~5 
Shawinigan Wat & Power-_* 


$3 conv pref 
sherwin- Williams com__34 
oreferred A A me 
So pref A A dep rcts_100 
Sherwin-Williams of Can * 
Simmons Boardman Pub Co 
Convertible preferred... * 
Singer Mig Co.... ....100 
Singer Mfg Co L 
Amer dep rec ord reg.£1 
Sioux City G & E7% pf 100 
Smith (A O) Corpcom . * 


49% 53% 


5% 
tf; 
11% 


134 





Smith (L C) & Corona 
Typewriter vt c com, * 





- 


_ 
* * * 


sesbe0 seeveseeeezeees 


— 
o> 





couen Se & 





}- a 
SKS KEK Sai ES 


Sane Sieonwasaan 


eee 


RS es P ~ or 0m 


SKK SKRTKEK LK 


_ 
os fen Of 


= 


ow _ 
KEK sh KK 


bs 


- _#S 
. 


~ & 
K FERRE SKK 


—_— 
-~. 
sé 


es 
NN 
x 


ono S 
KA 


_— wre 
ora 
FRR KEKKKKKE 


eo we wo t 
69 GO Go oh PEK OPO  ABOWWAeS 
RK KERR KK KKKE TH 


x 














For footnotes see page 757 


ee ee ee 
ATTN le te At AR 








eee 









































— —. —— = cm 


Volume 142 New York Curb Exchange—Continued—Page 4 755 


Range Since Week's Range 
Jan. 1 1936 STOCKS of Prices 
(Concluded) 








: 


Range Since 
Jan. 1 1936 


ef 





: 





High Par| Low 
—— Hy: Utility & Ind Corp.......* 


Jan} 36% 











eT 
Sesxt 


LS) 
_ 


t ge gy 
SES! SSE Sy 
oe 
an RRR K 
re Go = 69 
Kn .6ClCURKS 





of ee 





w coro ~_ 
KRKTKKLST 














S8anen 
ox 


mtomS 
KARR KKK 
x 





x 














08S 
K 





» & 
= 


1054 105% 
17% MY 





= Sos 
RRR 





~ 
RS 





s 








s 











SESSrS & 
RRS 











2.-S 
KK 


eX 





SSSSPEESE 


& 





cu 
$888 


g 
= 
= 
‘3 








: 
ce 
te 





an 
é 


i 


75% 


1146 116% 
118% 118% 
120 120% 
13554 137 


i 





© 
s 





38888 se se 





: 





ai] 
8 2 
aH 
iiss 


103% 103% 
11244 113% 
104% 104% 
9954 100 
11234 113 
106% 106% 
10534 107% 


1956] 10114 102% 
44 97% 


: 335 
S8ees auusstaussss sueses= 
KES 


to 
a e to bo 
Gr™ & m bo 00 © 


* 


eff 
A 


i 
> MA 


3 


© 
RRR 


m BD Crm bo 


KR SeosenSerels 
ry 
i 

SESS Sess 


; 


1981 

Pow4}4s E1957 

& Pow 95( 
Se ser 
lst 


es 
ws scmen Ba Saws 


KG RR K 


3 
5 


e i) 
oN > 
~ 
Co 0 = OO Gr 


ba 
a 





Tr 
fi 


a 
» 3 
&n G0 S 00 
& 


Rem RRR 
rx 


Coma & 00 
aan 


S352 822235 


75 
105% 106 
110% 110% 


OROMS 
RT SEE 
SSonom 
. 
NO 
<eef 


SRK FHKE TS 


sas SS pn 8S ms ad es 
KK KRKKRKKAK 
oO 





x 


388 
: 


RT Ks 


* * 


g 





K 


~_ 
_ 


On 

t 

-_ 

ee 

0S mm 6 G0 bo MOD 
? ) 
= 


S vo 


— 
Q0 
KKK KAHAKKRRKAK 
Ly eee St 


ee 
wo 
Go 


71% 74% 
3435 35 


112 112% 
11134 113 
111% 112 
110% 111 





w 


Nw CCODhOH HO 
bo 


ork 


333 2 528 & 


KK 
Ponca 
SS3SSS & ISS SSS 
LKR KKK 


_ 


Crm © 100 098 
Sk 


a ae 
e255 


70% 76 
125% 125% 
107 108% 





an & 























ret 
aK 


Utility Equities Corp 2 
Priority stock 103% 103% 


Coo 





























| 





For footnotes see page 757. 




































































































































































































































756 New York Curb Exchange—Continued—Page 9 Feb. 1 1936 | 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
BONDS of Prices for |\Dec.31 Jan. 1 1936 BONDS of Prices for |Dec.31 Jan. 1 1936 
(Continued) Week | 1935 (Continued) Week | 1935 
Low High| $$ Low Low High Low High| $ Low Low High 
me ge centre City)— invest Co of Amer— | 
esas éee 112 112 3,000; 103 111% Jan) 112 Jan 6e series A Ww w....- SOOT nooo, caves! osccns GP hoccoccceccdsesecodesss e 
4e..... 120 120 1,000} 99%} 120 Jan| 122 Jan -oe--| 100% 100 5% 5,000; 67 100 Jan} 100% Jan 
Conse! Gas EI Lt & P (Bans) lowa-Neb L & P ba. i06i 105 105%| 38,000) 66 105 Jan 106% Jan 
SEGA. asccce 108% 108%/ 12,000} 88%} 108 Jan} 108% Jan 1 ctibancced 105 105%/| 53,000) 6649; 104% Jan 106 Jan 
Consol Gas til Co— lowa Pow & Lt 4350721988 105% 105%. 5,000) 72 105% Jan| 106 Jan 
S50 & O08! Ge oor 1. 91% 92%) 55,000) 83 88 Jan| 92% Jan | Iowa PubServ 5e..-... 103% 104 35,000! 6734| 101% Jan; 104 Jan 
|| Cony deb 6 “joa2| 43 45 | 21,000] 4%| 2936 Jan| 48 Jan | Iearco Hydro Bleo 7s.1952) 45) 46% 10,0001 39 | 44 Jan| 46% Jan 
Pub 7 seene. Mccces. cose! aedece 70 96 Jan| 96 Jan tta Franshini 76. ..10942/..... -----| ------ AA 78 Jan| 82 Jan 
Pow 650.1088 106 4% 106%} 14,000} 88 106 Jan| 107% Jan | Italian Superpower .1963} 39% 43 99,000} 35 39% Jan) 43 Jan 
Cont’! Gas & El 6s....1+5+| 88% 91% |827,000| 383 85% Jan) 91% Jan 
Crane Co Sa.... Aug 1 1940; 1034 103 54 8,000! 77%) 103% Jan) 104 Jan | Jacksonville Gas 5s... 1942 
Crucible Stee! Se... -.. 1 102% 102%} 25,000} 60%] 102% Jan 103 Jan Hs | 57% 59%] 15,000) 48 
Cuban Telephone 7481941; 95% 95%/ 11,000) 60 88% Jan} 95% Jan | Jamaica Wat Sup 6e8'56) 10744 107 10,000} 96% 
Cuban Tobacco 5s....194¢| 70 70 2,000; 386 70 Jan| 70 Jan | Jersey Central Pow & Light 
Cumberid Co P& L 44e'56 106% 10634} 14,000) 66 105% Jan) 106% Jan 58 Batt vacua 1947] 105 105%| 22,000) 77 
4s Tikeeaoe 196}| 105% 105%4/\111,000 70% 
Dallas Pow & Lt 68 A.1949| 108% 109 5,000} 100% | 108% Jan; 110 Jan. & Laughlin Sti Ge *3+| 106 106 10,000} 102% 
be ER Te 963) 107% 107%} 1,000; 04 106% Jan} 107% Jan | Kansas Gas & Elec 68-2022 116 116 1,000} 61% 
Delaware El Pow 58_."56| 10344 103%| 10,000) 65 103 Jan} 104 Jan | Kansas Power 6s.... 1947) 10134 102 26,000) 65 
Denver Gas & Elec 5a. 194¥/ - - --- cnouel dtcnel 92%| 107% Jan| 108% Jan | Kansas Pow & Lt 6s A .’55|----- o cena eeeece RO 
Derby Gas & Elec 5s. .1 101% 10254} 39,000| 66%} 99 Jan| 102% Jan Seseries B_........ 1957 | ----- oases! enanee 70 
Det City Gas 60 ser A_1947| 106% 106%| 7,000, 76 105% Jan| 106% Jan Kent ucky U 
5e let series B....-.-. 1950| 10434 105%4|132,000) 67%) 102% Jan 105% Jan 1st mtge 56 ser H..1961| 96% 97%| 66,000; 46 
In B 6 4s series D_...--- 10634 1074} 10,000) 655 
| Base ccenn Aug.11962) 8 9%| 45,000; 3%| 4% Jan| 10% Jan 6 4s series F.....-.- 1 100% 101 | 15,000) 50 
of deposit.| 734 8%} 26,000 1 4% Jan 8 Jan Se series I. .......- 1969) 96% 97 43,000} 45% 
Deb 7s ....-- Aug 1 1952 1% 2%| 28,000 % Jani 3 Jan | Kimberly-Clark 5e...1 104 104 1,000} 82% 
| 2 1% 2%] 25,000 Jan 2% Jan | KoppersG & C Geb 5s 1947 10334 104%%| 20,000; 72 
J) Dixte Gulf Gas 6%s8_.1937| 102 102%} 9,000) 76 101% Jan} 102% Jan Sink fund deb 64s._1960) 105% 105% 21,000; 76 
|| Duke Power 4}48.....1967|----- -----| ------ 85 104% Jan} 104% Jan 
| Laclede Gas Light 63481935; 947% 95 14,000) 50 
5| Blec Power & Light 5s.2080| 82} 8514/536,000) 22 74 Jani 85% Jan | Lehigh Pow Secur6s-. 109 10934|102,000) 54 
| Elmira Wat, Lt & RR 5e°56 10134 10244} 11,000} 656 101% Jan} 103 Jan n UtilitiesSe_ 1952) 103% 104 25,000; 64% 
| Bl Paso Elec 5s A_..-1950/----- Snead deonud 64 102% Jan| 103% Jan | Libby McN & Libby 5s ‘42 103% 104 22,000, 657 
EE! Paso Natural Gas— Lone Star Gas 56. .... 1942) 104 104 2,000); 82. 
| 6% With warrants. 1943; 107 107 4,000} 66%| 106% Jan| 107 Jan 6s. ..1945| 10634 10634| 17,000) 65 
@ 4e_........]98#|----- -----| ------ 25 105% Jan| 106% Jan | Los Angeles G& E Se 1939/----- ----- -~----~ 100 
Empire Dist El 5e....1953) 9914 9974) 30,000) 46 98% Jan} 100 Sem 1 ‘Bn cseboneseeneded 1961| 10514 105%, 7,000) 87% 
Empire Ol] & Ref 52 1942 8934 9144|167,000) 41 80% Jani 92 Jan | -GBac coccccecsescces O49i.---. .-.-.} ----== 00% 
1] Ercole Marelli Elec 5 Mieseries E.....-.- 1947| 107% 107% 9,000; 04 
' 64s series A ....-- 45% 45%{| 2,000) 40 40% Jan| 45% Jan 6s series F....-- 103% 103%| 1,000) 04 
Erte Lighting 5¢...-.-.-. 1 105% 105%} 5,000) 78 105% Jan) 106% Jan Louisiana Pow & Lt 5e 1957| 105 1055 91,000} 61% 
]| Buropean Elec Corp Lta— Louisville G&E 4348C 1961] 1075¢ 1075<| 1,000) 79 
GMs x-warr......- 81% 82 5,000} 65 75% Jan) 82 Jan 
European Mtge Inv 78 0'67| 3834 38)4; 1,000) 24 38% Jan| 39% Jan | Manitobs Power5%e 195) 77% 78%| 40,000; 22% 
Mansfield Min & Smelt 
Fairbanks Morse 5e_.1942) 6334 104 13,000} 58 103 Jan} 104 Jan warrants... 1941'----- iti te eduee ' 33 
# Federal Ref 6s..1933) 2 4 10,000 1% 2% Janj 4 Jan 7s without warr....1941'----- -----| ------ | 32% 
Federal Water Serv 6448°54| 8634 89 |103,000) 15 75% Jan} 89 Jan | Mase owe deb 6a_... 1966) 9834 99% 217,000 70 
ee ee RG S a er, eel Ne seen IP 1 102 103 /|136,000, 0 
1961; 99 99 1,000; 86 99% Jan' 100% Jan & 1 97% 99 17,000, 33 
Firestone Cot Milis 5a 48) 104 1047%/| 22,000 85 103% Jan 105% Jan Memphis P & L 68 A_.1948| 102 102% 31,000, 70 
}| Firestone Tire & Rub 58°42) 104% 1057s) 16, 89 | 104 Jan 106 Jan | Metropolitan Ed 4s H_1971/ 104 104%) 38,000 63 
i] First Bohemian Glass 7s 57|----- -----| ------ 61 91 Jan' 95% Jan series F__....... 106 106%; 2,000 73 
+ Fla Power Corp 548.1979) 10154 102 22, 48 100 Jan' 102% Jan | Middle States Pet 6}4s "45 101 103 55,000, 46 
i) Florida Power & Lt 681959, 9534 9634/290,000) 4434 92% Jan 96 Jan | Middle West Utilities— 
Electric & Gas— Se ofts of deposit. _....- 23% 29 1,618 3% 
Se ex-warr stamped.1944) 91% 92%] 92, 63%| 88% Jan) 9434 Jan | Midland Valley Se....1943) 83'4 85's 43,000, 53 
Gatineau Power 1st 681956| 93  9434|161,000) 7145| 92% Jan) 94% Jan Milw Gas Light 4348.. 1967] 10434 106 24,000, ¥v» 
Deb gold 6s June 151941; 8334 8434; 31,000) 60 831, Jan} 86 Jan | Minneap Gas Lt 4}40_1950) 105 105% 12,000; 67 
i Deb es B_...- 82 83 36, 59%} 82 Jan| 84% Jan 
General Bronse 68_...1940} 98 9844| 13, 55 97% Jan| 99% Jan | Minn P & L é}s.-...- 1978} 9954 100%| 61,000) 54 
General Pub serv Se ..1953| 100) 101 6, 54 99 Jan} 101 Jan Se. _.1955| 104 104% 15,000} 68% 
Gen Pub Util 6448 A.1956) 85% 87)4| 54, 23%| 79 %(Jan| 87% Jan | Mississipp! Pow Be...1955| 93 94%| 89,000) 3534 
General Rayon 6s A..1948; 4644 50 8, 30 30 Jan| 50 Jan | Mies Pow & Lt 5a... 194" 93% 94 69,000; «* 
Gen Vending Go ex warl937| 24 26 15, 2 22 Jan| 26% Jan | Mississippi Riv 6s.’ 104% 105%! 11,000) 85 
Certificates of deposit...| 24 25 14, 2 22 Jan| 26% Jan | Miss River Pow ist Se iv6' 1074 107%; 4,000) 95% 
Missouri Pow & Lt 58°55) 108 108 4,000; 70% 
Gen Wat Wke & E15e.1943) 89 90 /|116, 88%! 86% Jan) 92 Jan | Missouri Pub Serv 6.1947) 60'< 6234| 66,000) 88 
Georgia Power ref 58..1967| 9734 9834/190, 54%| 97% Jan| 99% Jan | Mont-Dakota Pow 5486 | 97 99 51,000} 47% 
Georgia Pow & Lt 5e..1978| 87% 90% 4l, 40 81% Jan) 91 Jan | Montreal L H & P Con— 
GP eenceececee 1GEBlcccee cccce! occces 30 32% Jan| 32% Jan lst & ref Saser A___1951| 1064 107% 394,000; 04% 
Glen Alden Goal aa 771968 89 89%| 73,000) 38 88% Jan| 90% Jan | MunsonSS 6}4s ww. .1937 7% 11%, 91,000) 2 
Gobel (Adolf) 6%s_. .1980| 102% 105 |192,000) 69 81% Jan) 106 Jan 
Grand Trunk Ry 68 1936; 99% 99% 1,000} 98%} 99% Jan) 100% Jan Narragansett Elec 58 A°57| 195 10534 38,000} 91 
| Grand Trunk West 48.1950} 9534 9634| 39,000) 63 90 Jan| 97 °# Jan Se series B........ 957) 10534 10514| 1,000) 93 
Gt Nor Pow 5s stmp..196| 107% 107%| 3,000) 10245) 10634 Jan| 107}4 Jan Nassau & Suffolk Leg Sa '45| 10434 10434) 2,000) 
}| Great W Pow 6e 1946|----- -----| ------ 93%| 108% Jan| 108% Jan | Nat Pow & Lt 6e A_..2026 100% 10134' 64,000} 51 
Guantanamo & West6s'58| 53 53 2, 10 44 Jani 55 Jan Deb 5s series B___.2080| 9134 93 122,000) 42 
Guardian Investors 58.1945) 64 72 51, 24 56% Jan| 72 Jan | Nat Pub Serv 5e ctfs._ 1978 19% 23%, 1,286 3% 
Gulf Oil of Pa 66 ...... 1947| 106% 107 21, 97 106% Jan| 107 Jan | Nebraska Power 4}<8_198i| 109%s 110 9,000} 83 
Qulf States Uti) 5e_..1956) 105'o 105%| 69, 62 105 Jan, 106 Jan GeserilesA......_.. 117% 117%| 2,000) 7034 
4}4s series B_...... 1961} 10344 103%) 8, 55 | 102% Jan| 10334 Jan | Nelaner Bros Realty 6s ‘4%; 106 107 21,000; 35 
, Nevada-Calif Elec 58.1956) 92% 9434 166,000} 54 
i} Packensack Water 5s.1988| 10914 109%; 5,000] 98%, 10834 Jan} 109%4 Jan New Amsterdam Ga Se.'48| 110 110%<j 5,000) 86 
i  Saseries A.......-.. icc © é¢enat ¥oteue 98 105% Jan| 107% Jan N E Gas & E) Assn 58.1947) 77% 79%'210,000} 34 
| Hall Print 6s stmp- ... 1947 2% 84%) 88, 60 72 Jan| 86 Jan Geb Se...... 77 79 37,000] 33% 
burg 43% 43%| 4 37 42 Jan| 43% Jan Conv deb 5e......- 1960) 7744 7934|158,000 33% 
& 8t Ry 5s...--- 1988} 32% 32%) 4 28 32 Jani 32% Jan | New Eng Pow Assn 5e_194s| 90 91 230,000 4634 
Hood A 1936| 10434 104%} 12 65 | 104% Jan) 104% Jan Debenture 5348....1954| 9334 95 {149,000} 50 
Houston Guif Gas 68... 1943) 104}¢ 104%} 7 40 103% Jan} 105 Jan | New Or! Pub Sery— 
60 with warrants. 1943) 100'< 101 21 29%) 97 Jan} 101 Jan 56 stamped.._.._.__ 83% 88 77,000} 60 
Houston Light & Power— Income 6sseries A..1949] 76% 81 48,000} 25 
Ist ser A....... 1953] 11634 106%| 13 91%| 106% Jan) 106% Jan N Y Central Elec 5360 102% 1025} 11,000) 56 
Ist 48 ser D..... 1978| 104 04 2, 74 103% Jan) 104% Jan New York &O 
Ist 4348 ser E..... 1981} 10534 10534} 12, 80 | 104% Jan) 105% Jan Ext 4s stamped_.1950} 10834 10834} 11,000) 10344 
Hydraulic Pow P-- onde 113% 114 10,000; 100%] 113% Jan 114 Jan | N Y P&L Corp ist 4s ‘67| 105% 106% , 73 
Ref & impr 5a......1951|----- -----| ------ 100 107% Jan} 108 Jan 
Hygrade Food 6s8A_..1949) 76%4 78% 84,000} 40%] 56% Jan) 80 Jan | N ¥ StateG & E 4s. 1980 102% 103 
ny 1949| 77 79 42 58 Jan| 80 Jan ist 5 }40......___..1962] 10734 107 3% 
ij wm So Neseh' Lhg aes dese | gscce 
1} Idaho Power 6s...... 1947} 108% 109 30 86 108 Jan} 109 Jan es 111% 111% 
: iitinols Central RR 6s 1937} 89% 93 |294 60 | 82% Jan} 93 Jan Niagars Falls Pow 68_1950| 10732 1083s 
im Ili Northern Util 5s. ..1957 106*4 107%| 3 82%4| 106 Jan| 107% Jan PEET'S .. OERcacce eevee 
H tll Pow & L ist 6s ser A 63) 10334 104%4| 86 ae 101 Jan| 104% Jan Nippon El Pow 6348..1953|--89'4 894 
| lst & ref 5i<e ser B_1954| 100% 101%4| 95 46 99 Jani 101% Jan | No Amer Lt& Pow 56.1936) 100'4 10014 
let & ref 5eser C_..1956| 97% 98%/|141,000) 42% 95 Jan} 99 Jan 534s series A_..._.. 1956) 9%5 95% 
8 f deb 508 _.May 1957| 9236 9314} 26,000 82%} 86 Jan| 94% Jan 
indiana Electric Corp— Nor Cont Util 534s8_..1948/ 63 64% 
ae on oe ciliens 1947} 100% 102 62,000, 54%] 96 Jan| 102 Jan | No Indiana G & E 107% 108 
6 }40 series B....... 1953| 102% 103 7,.000| 58 | 100 Jan| 103 Jan | Northern Indiana 
Ge series CO... ...... 196}; 92% 93 65,000} 45 86 Jan} 93 Jan series O......... 103% 104% 
indiana Gen Serv 58__1948|----- -----| ------ 93 107% Jan| 107% Jan Seseries D.._...._- 103 103% 
Indiana Hydro-Elec 68 '55| 9714 9834| 16,000) 44 91 Jan} 98% Jan 4é}4eseries E__..._. 100% 101% 
No Ohio P & L 5348..1951| 1054 105% 
Indiana & Mich Elec Se 55) 106% 106%} 22,000, 70 105% Jan} 106% Jan Nor Ohio Trac & Lt 6s '56|----- ----- 
Se. . ________ 3957} 110% 110%] 14,000) 8834; 110% Jan 111 Jan | No States Pr ref 4348..1961) 106}4 106% 
| undiana Service bs __..1950| 72 74%] 43,000) 23%) 65  Jan| 74% Jan 534% notes....... 103% 104 
NH Iettien & ref Ss _..1963} 72 73 | 40,000) 22 63 Jan| 734 Jan | N’western Elect 6s...1945) 10254 103% 
| Indianapolis Gas 5s A. 1952 94 96 | 22,000) 68 94 Jani 96 Jan | N*western Power6eA.1960| °8 59% 
Ind’ polis P & L Seser A’5”| 105% 106 36,000} 73 104% Jan} 106 Jan Certificates of de 583¢ 59% 
(ntercontinents Poro6e1948 8 10 49,000 1 4 Jan} 10 Jan | N’western Pub Serv 68 1967| 19! 102 
[aternationa! Power sec— 
6 he series O.....-.- 1 53% 54 5,000, 41%} 50 Jan} 54 Jan | Ogden Gas 6s 105% 105% 
7e series E.......- 1957; 56 57 14,000} 46 55 Jan| 57 Jan | Ohio Edison Ist 54....1960 106% 106% 
7e series F......... 1962} 57% 57%} 9,000) 49 55 Jan| 57% Jan | Ohio Power lst 6s B..1962 106% 107% 
lst & ret 434s ser D 1956) 105% 10614 
international Salt 5a_.1951| 107% 107% 4,000} 83%} 107 Jan| 107% Jan | Ohio Publi 
International Sec 5s..1947} 100% 102 114,000; 43 99 Jan| 102 Jan 6a _« RE Se 109% 109% 
Interstate Irn & Stl 6i48°46 102% 10234} 14,000) 53% 102% Jan| 103 Jan addin isencitiane 105% 105% 
Interstate Nat Gas 68.1936/..--- -----| ------ 101%| 101% Jan| 101% Jan 648 series H...... 106% 106% 
Interstate Power 68..1957| 8534 8734|172,000| 87 81% Jan| 87% Jan | Okla Gas & 6s... 105% 105% 
Debenture 68_....-. 1952; 77 79%| 88,000} 26%) 69% Jan 79% Jan 6s series A........ 103% 104 ) 
interstate Public Service— Okla Power & Water 58°48} 92 93 : 
S5eseries D_.....-.- 1956) 89% 91 71,000; 4) 85 Jan| 91 Jan | Oewego Falls 6e...... 9544 98% 
éKecerles FPF... ~~ 1058 6 87% 141,000) 4? 79% Jan| 87% Jan! Pacific Coast Power 5a 1940! 106 107% 
For footnotes see page 757 ' : 
eee 
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uly July 1 
" Range Since | Week's Range| Sales |1933 to Range Since 
a2 ) ty : 4 1 1936 BONDS of Prices Fl Dec.31 Jan. 1 1936 
(Concluded) eek | 1935 























; Low High $ Low 
a Tee Toledo Edison 58 1962| 106% 107% Jan 
120% 120% rem One Rap Tr 5%e8'5s| 78% 85% Jan 
8214 Olen Co— Jan 


83 84% 
Union Amer Inv 5¢ A_194%| 10144 101% Jan 





33 


SSS8SSS SES Z 





Jan 


Palmer Corp 
Park & Tilford 6s... . 1936 


Penn Ors L&P United Elec N J 4s_... 1969) 115% 115% 
a mitt United El Serv 7s x-w_1956| 46% 47 

99% 101 United Industrial 6s 1941} 32% 32% 
United Loa Po 6s 1978 3 rts: 

102% 103 " w 6s_..1978 

100°" 101 i 35 6}e.. 1974) 86 87% 

105% 105% 5s 103% 105 

107% 107% . On Lt & Rys (Del) 54253}; 88 89% 

106 106% United Lt & Rys (Me)— 

113% 114% series A 195 





3333533 33 
FREER KS 


x 








Sap G9 
Sek Som 
“~ 

—_ 





335 


108% 109% 
824% 84 


100% 101% 
101% 101% 








oe 
ws 
NS 





% % 
105% 106% 


8% 12% 
112% 112% 
110% 110% 

88% 89% 
107 107% 
45 47% 
pts! 5078 
103 10334 ; 79 04 Valvoline Oll 5s 937 
Vamma Water Pow 5 \s'5? 
103 % 104% 06 hd path | ten 


79 80 
106% 106% 
107% 107% 
101% 101% 

na 

oa he +44 a. - Wash Ry & Elect 4s__ 195! 

20 3 Wash Water Power 5s 196) 

Fre pene Bee Ge ~-. . 203% 
135% 137 Penn Traction 5s.°60 
" * West Texas Util 5s A. 1957 
109% 110% West Newspaper Un 68 "44 
06 Vest United G & FE 5\s "55 

Wheeling Elec Co 54..194) 


Wise Elec Pow be A _. .1954 
Wiso-M 


on 


wbSS8tos t 
S2333533 $3 








104% 104% 

103% 103% ' 55 

102% 103% : ! Yadkin Riv Por 

93% 95% ‘ 86% 96 York Rys Co 5« 
83 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES — 


Agricultural Mtge Bk (Col) 

Reliance Managemt 5a 1954 e Mp 20-year 7s8._..1934-1946 

Rochester Cent Pow 581953 | ~fhe 

Roehester Ry & Lt 5s. 1954 

Ruhr Gas Corp 6 4s... 1953 
44s ...1058 





Fn — he —T me I A NN TT ET TT 





: 
, 








106% 10734 
17% 18% 
102% 103 
125 125 


109% 109% 
32% 32% 


22 22 




















Hanover (ona) he 
103 % 103% , ies fies Bee ce a 
448 series B 1968 103% 104 ' y s.."58 
By heh 106 106% Certifica deposit 
lst 4}4eserles D____ 1970} 103% 103% 


Sheridan Wyo Coal 62 1947) 60 63 
Sou Carolina Pow 68.1957) 99% 99% 
Southeast P 4 L 6s. ons 101% 103 % I: 


Edison 
Ref BM 33¢6 B Jur 1 1960 10135 10a%¢ 1927 
s u , 3 

Sen ConteGas Oo aten. tees 106% 107 Mtge Bk of Chile 68__. 193) 
104 104% 104 Mtge Bk of Denmark 56 7? 
107% 107% y 
70 71% 56% Parana (State) 74_._. 1058 
102% 103 46,000 Rio de Janeiro 6 4a_. 1059 
Russian Govt 648...1919 

6 certifica 











=" 101% 
96% 
oS 97 
103% 104% 
1942) 102% 103% 




















* No par value. a Deferred delivery sales not included in year’srange. » Under 
the rule sales not included in year’s range. * Cash sales not included in year’s 
range. z Ex-dividend. 


4 66 74 %} Price adjusted for split-up. 
101% 101% 64 % Price adjusted for stock dividend. 


10034 100% s Deferred delivery sales not included in weekly or yearly range are shown below: 
sales. 


69 72% 64 No 

48% 50 000 Abbreviations Used Above—*‘cod,” certificates of deposit; “cons,” consolidated: 

‘cum,” cumulative; ‘“‘conv,”’ convertible; ‘‘m,"" mortgage; “‘n-v,"" non-voting stock: 
rr 52% “vy to,” voting trust certificates; ‘‘w 1,"" when issued: “‘w w.”” with warrants; ‘x w,’ 
48% 52 , 

105% 105% without warrants. 

106 106 56 The National Securities Exchanges on which low prices since July 1 1933 were 

40895 30876 9 made (designated by superior figures in tables), are as follows: 


ean 2 New York Ourb 13 Cleveland Stock 3 Richmond Stock 
Elec Pow 581950; 93% 94% 2 New York Curb chmo 
reas Public Service 661970; 84 85 20,000 3 New York Produce “ St. Louis rye 
Terni Hydro Elec 63481953; 44% 47 4 New York Real Estate Stock Salt Lake C ~- a 
Texas Elec Service 58.196. § Baltimore Stock San Francisco Stoc 
Texas Gas Util 68....1945 461 13,000 40 * Boston Stock 
Texas Power & Lt 6s. 1956) 105% 105% 7? Buftalo Stock 

at 937 95 rite 5000 ° Chicago Btook Stock 3% Spokane Stock 

stpa.i 5 

Tide BAL 1979; 99% 100% *® Chicago — of Trade * Pulladeipnia Stock " Washington(D.C.) Stock 
Tiets (Leonard) 7 4s. 1946 ) 82 t Chicago C 









































Financial Chronicle Feb. 1 1936 


Other Stock Exchanges 


July 1 
, Since 
New York Rea! Estate Securities Exchange ot ~y By oe Jan’ 1 1986 
Closing bid and asked quotations, Friday, Jan. 31 














Ss Concluded) h High 
Ask || Unlisted Bonds (Concluded) Ask Mam U ~A . 2% 
— 535 


Prudence Bonds Corp— 
5%s, 1934, 3d series. -.-.- 35 
5 4s, 1934, 9th series. -_. 30 
5 \s, 1940, 15th series. . 
61 Bway Bidg 54%s...1950 


Unlisted Stocks— 

l City & Suburban Homes... 
¥ Lincoln Bldg Cp5 4s vtc'63 Lincoln Bidg Corp v t c.-- 
Lincoln Hotel Props 64s'41 5 ||Tudor City— 
Pennsylvania Bidg 68.1939 








to 0 
































Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


inin 
" ~ 55ce 84c 
6. S. Calvert St. Established 1853 39 Broadway 124% 124% 
BALTIMORE, MD. NEW YORK Vv Holding oo” 
Hagerstown, Md. Lovisville, Ky. York, Pa. 2} 11% 138% 
Members New York and Baltimore Stock Exchanges -. 54% (7% 
Chicago Board of Trade and Commodity Exchange, Inc. 


moe Seo SS om S 
KECK SKE KK K KEK KX ns 














Baltimore Stock Exchange 


Jan. 26 to Jan. 31, both inclusive, compiled from official sales lists 











orbs 
£ 











July 1 
Week | 19% oa CHICAGO SECURITIES 


Stocks— Shares | Low ct Listed and Unlisted 


‘Atlantis One LanaiOo 50 1 

tlantic Cst (Conn). 18 

Balt Transit Co com v t c.* % %4 P. j ly | D Vi & 6o. 
Ist preferred v tc * ad . a a S e 


3 3% 
Black & Decker com 870 Members: 
Prefe 2 \% New York Stock Exchange Chicago Stock Exchange 


rred 
Ches & P T of Balt pref 100 * New York Curb (Associate) Chicago Curb Exchange 
* 
“Se sscened. ial 115% 115 7 : $7 So. La Salle St., CHICAGO 
1 1 1 





100 
Davison Chemical Co_...* 
Eastern Sugar Assoc com.1 


Preferred. .........-.1 ‘| 146 19 
Fidelity & Deposit Chicago Stock Exchange 


Houston Oil prot eee r4 50 Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 
July 1 


5 8 Week's Range| Sales |1933 to Range Since 
Mercantile Trust Co--.-_.50 for (|Dec.31 Jan. 1 1936 
Merch & Miners Transp..*| 3 lg 1935 
Monon WPennPS 7% pf 25 2 
Mt Vern-Wdb Mills pf_100 
New Amsterdam Casualty5 
Northern Central Ry...50 
Owings Mills Distillery ...1 
Penna Water & Pow com.* 
U 8 Fid & Guar 2 
Western National Bank_20 


Bonds— 
Baltimore City Bonds— 
4s sewerage impt ..1961) 118 118 vi a 
Balt Transit Co 4s flat 1975; 19% 21% Auburn Auto...___..._. * 
B és flat 1975; 89 94 94 Automatic Products com _5 
Wash B & A 5s flat. ..1941 8% 8% 
































3S 


aR RR Re 








eS 





tL tat T 




















hts 
Auta Wa Washer a eg 
Boston Stock Exchange Bastia Biosing’ Co com. . 
Bendix ® 


Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists Berghoff Brewing Co 
July 1 Binks Mfg Co A conv pref * 
Week's Range| Sales |1933 to Range Since oe -Warner Corp eae 


of Prices for |Dec.31 Jan. 1 1936 
Week | 1935 


Low High Shares | Low Low High 
2% 2% 80 % if: 2% ome Co. (E L) com.....* 
5 5\% 180 2 4 5% Butler Brothers lu 
159% 162%| 2,992)" O8%! 155% 162% 
97% 98 115 
128% 137% 444 
68 69 332 
40 


15 
1,217 


_ 
i=) 
COIN NNN & 


bo 
RK KKK 




















Canal Construct conv pref* 
Castle & Co (A M) com..10 
99% Cent Il] Pub Serv pref...* 
137% J Cent IllSecur common...1 
69 Convertible preferred _ .* 
tral 8 W 





10% 
8 





Te Ses 


Ke KM 


Preferred 
CentralStates Pow vé Lt pt® 
Chain Belt Co co 
Chic pn & Con Ry com.° 
Part preferred 


TT 


on 
wearers 
x & 


& 


Cl D Ist pref stpd._ . 
Boston Personal Prop Tr.* 
Boston & Providence..100 
Brown-Durrell Co com. ..* 


RS 


Chic & No West Ry com100 
Chie Rys part ctfs 1....100 
Chicago Rivet & Mach cap* 
Chicago Towel conv pref.* 
Chie Yellow 





-_ 
_ 
G3 RS = = COD m CO Or 69 CO 


bo 
x FS 





om ee fore 


KK KRFERATSKEKK F 


Commonwealth Edison 100 
Congress Hotel Co com.100 
Consumers Co— 


oSa 


A NETS 


rr rr ae nr eo 8 ee eC ies 
= 


3 > 
a a ih 


Edison Elec [lium . 


Em ployers Group 


aK KS 


Dayton Rubber Mfg com. : 
Cumul cl A pref 35 

Villette Safety Rasor.... & Cohn— 

emaney Bakeries— 


Preferred . 
Helvetia Oil T C 





“160 


Eddy Pap Corp (The) com * 
Elec Household Util cap-.5| 

7 Elgin Natl Watch Co.._.15 
34 35% 40 FitsSims & Con D&Dcom * 


For footnotes see page 761. 



































| 


moore ee ee em me em re 
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uly 
Range Since Week's Range} Range Since 
Jan. 1 1936 of Prices . Jan. 1 1936 








Stocks (Continued) Par Stocks (Concluded) Par|Low High Low High 
Gardner-Denver Co ee 60 Jan Yates-Amer Mach yt pf.* 2% 234 1,800 24% Jan 34 
3 Jan J Zenith Radio Corp com..*| 11 14% . ll Jan}; 15% 


General Candy A 5 
Gen Housenoid Util com. * 
Godchaux Sugars Ine— J Bonds— 
en Roo seroeonsoscns Chic City Rys 5s ctfs..1927| 7554 76%| $9, 754% Jan| 76% 

1927' 78 78%‘ 8,000 78 Jani 79 


























Great Lakes D & 
Hall Printing Co com...10 


Haralocheger Corp com. 10) 10 | 846 BALLINGER & CO. 


Heller (W E) pref w w...25 
Without warrants 24 Members Cincinnati Stock Exchange 


—— Spen & Bart com 3 UNION TRUST BLDG., CINCINNATI 


Sarason & i: 6 3s - Specialists in Ohio Listed and Unlisted 
S pret. wi d| 10634 109 40 035 09 Stocks and Bonds 
30 30 50 30 


Wire System—First Boston Corporation 


Interstate Pow $7 pref___$ 
Iron Fireman Migvtco.. * 


Jefferson Electric Co com.* 
Kalamazoo Stove com...* 











Cincinnati Stock Exchange 


Jan. 25 to Jan. 31, = inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933 to Range Since 

of Prices for (|Dec.31 Jan. 1 1936 
Week | 1935 


—— 
NKeO~a0O O-+10 





< 


& 
Ky Hage jr cum pref.... 4” 
6% pref 


Keystone 8t! & Wire com. * 
Kingsbury Brew Co cap..1 1, Stocks— Par Shares | iow 
Lasalle Ext Univ com_.5 4 Aluminum Industries. .._* 288 5% 
Leath & Co— Amer Laundry Mach...20 738|2 10% 
2 145 1 
114 
74 








aiae 
RFK Fs 


1% 
0 





urng 
Cincinnati Adv Prod _...* 
Cincinnati Ball Crank pfd * 
Cincinnati G & E pref... 100 
Cincinnati Street Ry ...50 
Cincinnati Telephone - . .50 
McCord Rad & Mfg A...* 40 Cincinnati Un Stock Yd..* 
McGraw Electric com -._5 , 
MceQuay-Norris Mfg c com ._* 
Manhattan-Dearborn com* 
Mapes Cons Mfg common. * 





K 


w 
ae RK 
Ps 
a 
*e# eee & 


KRKK EK K 


National Pumps 


Miller & Hart conv pref.* 
Procter & Gamble 


Moadine Mfg 
Monroe Chem Co com... 
erred 


Muskegon Mot Spec A... 
Nachman Springfield com 
National Bottling Co pref 


Se eSohaonwnwe a 
RK KR 
Soom Oo meo woke wo 
K ATK KKK KK RK 
- 
Ks 

















asancswae 


100 


LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade 


315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 


St. Louis Stock Exchange 
Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales Range Since 
of Prices ie , Jan.,41 1936 


Stocks— Low Shares 


Preferred 00 
Rath Packing Co com_..10 200 
Raytheon Mig— *| 56 229 
% Preferred 50 


Coca-Cola Bottling com-.-_1 
Falstaff Brew com 1 
Hamilton-BrownShoe com* 
Hussman-Ligonier com - ..* 
Hydraulic Pr Brick com100 

% Hyde Park Brew com....* 
Sivyer eel Gatge International Shoe com. ..* 
Sou Colo Pow A om gpa 5 5 104 3 5% Johnson-S-S Shoe com-..* 
S-west Gas & E17% pref100 Knapp Monarch pref_-_..* 
dard Dredge— Laclede-Christy Clay com* 
Laclede Steel com 20 


x 





—— 

SCoceseeeene 
~ 

See | 

nm 


3 
B 
3 
F 
i 
: 





«J 
aS 
of-4 wSSERZ5 


\o~) 
Ro 
wren oO Q~ 





‘se eemes 


ae OK 





Okla G & E7% pref_..100 
Oshkosh Overall Co com. .* 
Parker Pen (The) com..l 
Peabody Coal ci B 











L ~) 
~~“ Oo aos [ ad 


mt bo BORO Homa OKO 
KRRARKKK 





K KSRK OK 








_— 
3-8 && 
yq- © 








Stor 4 3 Meyer Blanke com 
Swift International 5 Mo Ptld Cement com... -25 
Swift & Co 25 5 6,500 25 National Candy com 
Thompson (J R) com. ..25 400 83% 2d preferred ........ id0 
Utah Radio Product com.* National Oats com 
Util & Ind Corp com 2 2 Rice-Stix D Gds com....* 
Convertible pref lst preferred 100 
Viking Pump Co— Scruggs-V-B D G com... -25 
Scullin Steel pref 
Vortex Cup Co— S’western Bell Tel ~rge 124% 125% 
Stix, Baer & Fuller com.-_* 9% 9 
Wagner Electriccom....15| 29% 21 


Bonds— 
2 20 + Scullin Steel 6s 1941} 22 22 | 
10% +t Uniited Railways 4s.1934| 34% 35% 
Wisconsin Bankshares com? 6% 4s c-d *| 334 33% 


For footnotes see page 761 


ae 
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760 








Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLI s&)woope 


Union Trust Building, Cleveland 
Telephone CHerry 5050 A. T. & T. CLEV. 595 


Cleveland Stock Exchange 
Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 


July 1 
1933 to 
Dec.31 




















Range Since 
Jan. 1 1936 


Week's Range 
of Prices 





High 
24 





00 

Certificates of dep. .- - 100 
Cliffs Corp vtec 

Dow Chemical vref- -- - i60 

Electric Controller & Mfg * 

A rome Rubber 


Greif Bros Cooperage A - 
Halle Bros pref 

Hanna (M A) $5 cum pref 
Interlake Steamship 


Kelley Isi Lim & Treas - _. 
Lamson & Sessions 


McKee (A G) class B..-..* 
Medusa Portland Cement * 
Metropolitan Pav Brick --.* 
Miller Wholesale Drug -.-.* 
Monarch Mach Tool 
Murray Ohio Mfg 
National Refining 
National Tile 
National Tool 50 
Nestle LeMur cum cl A.-..* 
Ohio Brass B * 
6% cum preferred. ..100 
Patterson-Sargent 


Seiberling Rubber 
8% cum RE ENE 


Trumb-Clffs Fur cum pf100 
Union Metal Mfg 

Vichek Tool. 

Weinberger Drug Inc... _* 


eS." 
wen, 


Re OR 


* #2 & 
—_ 
N 


_ _— 
oor KNNNHWOKOOWNO 
x KKK K 


ie 
= 
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17% 17% 











WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 
Buhl Building DETROIT 
Telephone - Randolph 5530 




















Detroit Stock Exchange 
Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 


July 1 
1933 to 
Dec.31 

1935 





Sales 


jor 
W eek 


Range Since 
Jan. 1 1936 


Week's Range 
of Prices 





High 
Jan 
Jan 


High 

2% 
47 
57% 
24% 
54% 


Stocks— Shares 
Auto City Brew com ‘ 
Bohn Alum & Brass 

Bower Roller Bear com... _5 
Briggs Mfg com * 


Chronicle 








Burroughs Add Mach_.-_- 
Capital City Prod com_._-. 
Chrysler Corp com 

Consolidated Paper com 10 
Continental Motors com_* 
Crowley, Milner com... .* 
Diesel-Wemm-Gil com. _10 


28 % 
22% 





Det & Cleve Nav com... _10 
Detroit Edison com. -_..100 
* 


Det Mich Stove com 
Det Paper Prod com 


Federal Mogul com 
Federal Motor Truck com* 


| American Tel & Tel____100 





Fed Screw Works com._._* 
General Motors com____10 


1 
Graham-Paige Mtrs com. J 
Hall Lamp com 
Hoover Steel Ball com__. . io 
Houdaille-Hershey B__ __* 
Hudson Motor Car * 
Kresge (S S) com 10 
Lakey Fdry & Mach com. 1 
McAleer Mfg com 
Mich Steel Tube com_._-_. 
Michigan Sugar com 

Preferred 


RKK 


te 





Murray Corp com 
Packard Motors com 
Parke-Davis & Co 
Parker-Rust-Proof com_. 
Pfeiffer Brew com 

Reo Motor Car com 
Rickel (R H) 

River Raisin Paper 
Scotten-Dillon com 


NoOO@GMmD SK CONKw 


ROKK KK 


ESPNS 


NN 
om 
oo 
Se ee 
Ook aOQonh oc -& 


<" ton 
RRR 


CO CO a ST RS 
RK 


LKR 





-~ 
mt bet DD 
Canrds» 














NRK 


United Shirt Dist com _-.-_* 


Week's Range} 
of Prices 


Sales 
or 
eek 


Feb. 1 1936 


Range Since 
Jan. 1 1936 





Stocks (Conciuded) Par 





B 
Warner Air Corp 
Wolverine Brew com __..1 


Low 


High 
7 
7% 
3% 
1% 





Shares 


150 
125 
8,410 
8,760 
2,325 








Low 


5 
6% 
2% 


Jan 
Jan 
Jan 
Jan 
Jan 








Los Angeles Stock Exchange 


Jan. 26 to Jan. 31, both inclusive, compiled from official sales lists 





Week's Range} 
of Prices 


Sales 


for 
Week 


July 1 
1933 to 
Dec.31 


1935 


Range Since 
Jan. 1 1936 





Stocks— Par 
Ambassador Petroleum i 


Bandini Petroleum Co. ..1 
Bolsa Chica Oil A 10 
Broadway Dept St pref.100 
Buckeye Union Oil com. “; 


Preferred 
Byron Jackson Co 


Central Investment... 100 

Chapman Ice Cream Co--.* 

Citizens Natl T & 8 Bk..20 

Claude Neon Elec Prod..* 

Consolidated Oil Corp - - - 

Consolidated Steel com - . . 
Preferred 


_ 
* 
* 
District Bond Co 5 
Douglas Aircraft Inc __..* 
Emsco pas & Eq Co. : 
Exeter Oil Co A 
Farmers & Mer Natl Bk 60 
General Motors Corp .- - - 10 
Gladding McBean & Co-. 
Globe Grain & Mill Co. “25 
Holden State Co 
Goodyear Tire & Rubber _* 
Hancock Oil A com 
Holly Development Co... 3 
Jade Oil Co 10c 
Kinner Airpl & Mot Corp.* 
Lincoln Petroleum Corp..1 
Lockheed Aircraft Corp. 1 
Los Ang G & E 6% pref 100 
Los Ang Industries Inc__-_2! 
Los Ang Investment Co.10 
Menasco Mfg Co 
Mills Alloy Inc B 
Nordon Corp 
Olinda Land Co 
Pacific Clay Products. .—..* 
Pacifie Finance Corp... .10 
Pacific Finance pref D__10 
Pacific Gas & Elec Co_._.25 
Pacific Indemnity Co___10 
Pacific Lighting Corp-.-_--_* 
Preferred 
Pacific Public Service... 
lst preferred 
Pacific Western Oil 
Republic Petroleum Co. - 
Rice Ranch Oil Co 
Samson Corp 6% pfd annlo 
Sec Co units of ben int. ..* 
Security-First Nat] Bk. .20 
Signal Oil & Gas A com.._.* 
Sou Calif Edison Os s- ae 
5 


5 
Sou Counties Gas 6% pf100 
Southern Pacific Co _-- 100 
Standard Oil of Calif 
Taylor Milling Corp. --- ro 
Transamerica Corp 
Union Bank & Trust Go. 50 
Union Oil of Calif 
Universal Cons Oil Co_.__10 
Wellington Oil Co 1 
Western Air Express Corp 1 


Mining— 

Alaska Juneau Gold M __10 
Blk Mammoth Cons M 10c 
Calumet Gold Mines --__10c 
Cardinal Gold Mining .-_.1 
Gold Ore Mining Co 

Imperial Development _25c 
Tom Reed Gold Mines Co 1 
Zenda Gold Mining Co.-_.1 


Unlisted— 


Aviation Corp (Del)... __* 
Cities Service 

Montgomery Ward 
Packard Motor Car Co. ._* 
Radio Corp of America. _* 
Tide Water Associated Oil * 


Low High 
62 ye 62 it 
rite 1% 
4% 
; 6 
99 


12¢ 
12¢ 





Warner Bros Pictures____5 





Shares 
200 








Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


eSurerneg.. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





High 











RRR 











Members 


PHILADELPHIA 
1415 Walnut Street 


Established 1874 


DeHaven & Townsend 


New York Stock Exchange 
Philadelphia Stock Exchange 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 


Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 


Jor 
Week 


t Julyl 
1933 to 
Dec.31 


1935 


Range Since 
Jan. 1 1936 





Stocks— 
American Stores 
American Tel & Tel. ...100 
Baldwin Locomotive _...*, 
Bankers Securities pref. - 50) 2 
Bell Tel Co of Pa pref_.100 





Low High 
3 36 


159% 162% 
at os’ 


120% 123 





Shares 
685 
715 
250 
100 
479 





Low 








123 


High 
36 
1 a: +. 
24 


Jan 
Jan 
Jan 
Jan 








For footnotes see page 761 
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Range Since 











Range Since 


Week's Range| 
Jan. 1 1936 


of Prices 


Jan. 1 1936 





Stocks (Concluded) Par|Low 


Budd (E G) Mfg Co 
Rights 





Preferred * 
| Electric Storage Battery 100 
General — 10 


4 
101% 
53% 
28% 
55% 
33% 





Stocks (Concluded) Par 
Pacific G & E com 
6% + pref 


6% erred 
Pac Pub Ser (non’vot) com* 
(Non-voting) pref 
Pacific Tel & Tel a tae 


Pig'n Whistle pref 


105% 
Lehigh Coal & Navigation © * 9% 
Lehigh Valley 50 9% 


Mitten Bank Sec Corp. .25 1% 
Preferred 25 


2 
Natl Power & Light 1 
Pennroad Corp vtec 4 
Pennsylvania RR 34 


113 
Phila Elec of Pa $5 pref...*/] 114 
Phila Elec Pow pref....25)| 34 
Phila Rapid Transit... .50 4 
7% preferred 50 9 
Phila & Rd Coal & Iron..* 3 
0 

3 

2 


cK KKRKKSKKK 








CS ee 
KER KR 


x xKSX 


SJL&P6% pr pref.._100 
Schiesinger & S (B F)com * 
Preferred 100 


a 
a 


S S8SSrarakanda 
& 


to 
—Q- © 
KKK 


~e 


%4 
% 


oh 
nA Om 


Southern Pacific Co. ... ido 
wee Golden Gate A... 
* 


Spring Valley Water Co..* 
Standard Oil of Calif 


Telephone Inv Corp 

Thomas-Allec Corp A....* 

Tide Water Assd Oil com.* 
6% preferred 100 


Philadelphia Traction... 50} 10% 
Salt Dome Oil Corp I 23% 
52% 


RK 
“ws 
SS 
SPSS wrakaeSavow 
KRKKKKKAAK RAK 


— 
= 
— 


— 
rm OO CO SI Cr Ir 


rs 
KEAKR 


Series A 7 
Sun Oil Co 


Tacony-Palmyra Bridge ..* 
Tonopah-Belmont Devel 1 


— 
a & 

S 
ES 
* 


_ 
oo Sto te $0 3 360 F com eo 8 


RR RRR KKKK RRR KK 


Lad 





Sod 
ae 


12% 


24% 

11% 

25% 
8 


Weill & Co (R) 8% pref100| 307% 312 
Wells Fargo Bk & U Tr.100} 30% 31 
Yellow Checker Cab A..50! 26% 32 








RRR AK 


_ 
_ 
ee 
COrNw OOO Oe 
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RAR KK 
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moabosmw 
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7% 


Bonds— 
Elec & Peoples tr ctfs 48°45} 10% 
Lehigh Valley annuity 6s. . 
Phil & Rd Coal & Ir 6s °49 28 
Phila Elec (Pa) Ist s f 4s '66| 112% 112% 
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H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members { New York Curb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel. Court-6800 A.T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


Members 


New York Stock Exchange 
San Francisco StockExrchange 
San Francisco CurbEzrchange 
Chicago Board » 4 Trade 
Chicago Stock 

New York Curd Ee. (Asso.) 
New York Cotton £. 

New York Coffee & SugarEz. 
Commodtty Erchange, Inc. 
Honolulu Stock Exchange 


Dean Witter &Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 

San Francisco Los Angeles 

New York Oakland Portland Seattle 


Beverly Hills Honolulu Tacoma 
Sacramento Stockton Fresno 




















Pittsburgh Stock Exchange 


Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 





San Francisco Stock Exchange : 
Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists Range Since 


Week's Range| Sales 
Jan. 1 1936 


of Prices for 





Week's Range 


July 1 


1933 to 


Dec.31 
1935 


Range Since 
Jan. 1 1936 





Stocks— Par 
Alaska Juneau Gold....10 
Anglo Cal Nat Bk of S F.20 
Assoc Insur Fund Inc-...10 
Atias Imp Diesel Eng A..5 
Bank of Calif N A 100 


Low 
113% 
7K 


Week 





Stocks— Par 
Arkansas Nat Gas sail * 


Clark (D L) Candy Co-. 
Columbia Gas & Elec Co_ * 


Consolidated Ice Co pref 50 


Shares 
1,775 
1,300 

385 
362 
2,025 
300 
2,401 
374 


Low 
3 54 
7% 
47% 
15% 
3% 
5 


m= CO OO 
on 


ao Fag see ~ = Fe Crandall McK & Hend...* 

7% preferred 20 
Calaveras Cement com. ..* 
California Copper 10 
Calif Cotton Mills com.100 


California Packing Corp-.* 1.372 
Harb-Walker Ref com... 


Calif Water Serice pref 100 9 ont Bs Koppers Gas & Coke pf. i60 
, 92 Lone Star Gas Co 
McKinney Mfg Co 


5 

Mountain Fuel Supply ...* 
Natl Fireproofing com..-.* 
Preferred 100 


x 


Duff-Norton Mfg Co 

Duquesne Brew Co com._5 
Follansbee Bros pref..100 
Ft Pittsburgh Brewing-.. 1 


— 
Ne Cre DO 





x 


nf 
es 
af 


Claude Neon Elec Prods. .* 

Cst Cos G & E bo% iIstpf100 

Consolidated Aircraft . . -. 

Crown-W illamette 

Crown Zellerabch v t c...* 
Preferred A 


oe momen bse0 
SEER 
SSey3 


5 eae : Pras cent 
ttsburgh Brewing Co-_-. 
oes cae Fruit com_...10 54 Pittsburgh Fo ts 
Eldorado Oil Works 4 Pittsburgh Oil & Gas....5 
Emporium Capwell Corp.* Seen aera ce ge 
Emsco Derrick & Equip-..5 » * 
Fireman's Fund Indem..10 Pittsburgh Steel Fdry com 
Fireman's Fund Insur-...25 Pref 100 
Food Mach Corp com...-..* 


Foster & Kieiser com ....10 
Galland Merc Laundry .-..* 


Gen Paint Corp A com... 


Golden State Co Ltd 

Hale Bros Stores Inc 
Hololulu Oil Corp Ltd---- 
Honolulu Plantation. ...20 
Hunt Bros A com 

Hutch Sugar Plant 

wr - wages Utd Bak A... 


Leslie Cait Salt Co 
Libby McNeill & L com... 





= Gi oo 09 
KKK 


bo 
nN Oe 
~ » Oe bo = Or 


Shamrock Oil & Gas. -.-... 
Standard Steel Spring ~~. 
United Engine & Fdry.-.. 
Vanadium Alloy Steel. ... 
Vistor Brewing Co 1 
Westinghouse Air Brake..*| 38% 39% 
Westinghouse Elec & Mf50| 106% 110% 


Unlisted— 
Pennroad Corp v t c 4% 5% * 1x 


—_ 
NG GINnwos NS 


RREKK BS K 
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San Francisco Curb Exchange—See page 728. 
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* No par value. ¢ Cash sale +z Ex-dividend . Ex-tighte z a. t ip defau't. 
J Fiat. g@ Price adjusted because of stock dividends, split-ups, <&c. 

r New stock. tf Low price not op ny cash or odd-lot sales 

The National low prices 


since July 1 1933 were 
made (designated by superior figures in tables) are as follows: 

' New York Stock { Stock 

2 New York Curb 


22 Pittsburgh Stocks 

23 Richmond Stock 
3 New York Produce * St. Louis Stock 
* New York Real Estate 2 Salt Lake City Stock 
cian ae =? Gan Fraveiese Curd 

an Fra 

28 San Francisco Mining 
29 Seattie Stock 


% Spokane Stock 
" Washington(D © : Stock 


Lockheed 
Los Ang G & E pref... .100 


XK 


Magnavox Co Ltd....2% 
(I) Magnin & Co com....* 
Marchant Cal Mch com.10 
Market St Ry prior pref100 
Natl Aitomotive Fibres . - . 
Natomas Co : 
No Amer Inv com 
6% preferred 
54% preferred 
North Amer Oil Cons. ..10 
Occidental Insur Co....10 
Oliver United Filters A... -* 
B 


nN = 
NM 





—_ 
ee Cr CO ee ROOD Oe 
es et a 


* Chicago Stock 
1° Chicago Board of Trade *' Philadelphia Stock 


" Chicago Curb 


coceeemmeeennal ~_- i oneennneetiemanantttlieaen 
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Provincial and Municipal Issues 


Financial Chronicle 


Canadian Markets 


LISTED AND UNLISTED 





4s - 
Prov of British Columbia— 
Feb 15 1936 
July 12 1949 
1 1953 


5s 
Prov of New Brunswick— 
4 June 15 1936 


4\s Apr 15 1961 
a of Nova Scotia— 





Sept 15 1952 
Mar 1 1960 


Bid 
954 


Ask 

96 4 

92 
100% 


99% 





Province of Ontario— 
Oct 
Sept 15 1943 
May 1 1959 


4\%s._.....Jan 15 1965 
Province of Quebec— 

















14 Wall St. 
New York 





Canadian 
Bonds 


Private wires to Toronto and Montreal 








industrial and Public Utility Bonds 





Abitibi P & Pap ctfs 5s '53 
Alberta Pac Grain 6s. .1946 
Asbestos Corp of Can 5s '42 
BeauharnoisLH&P 5 \s '73 
Beauharnois Pr Corp 5s '73 
Bell Tel Co of Can 58.1955 
British-Amer Oil Co 5s '45 
Brit Col Power 5 \4s..1960 

5s Mar 1 1960 
Brit Columbia Tel 58.1960 


Cana Canners Ltd 6s_1950 
Canadian Con Rubb 6s '46) 
Canadian Inter Pap 6s °49 
Can North Power 5s_.1953 
Can Lt & Pow Co 5s__1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s '53 
Consol Pap Corp 5 4s.1961 
Dominion Canners 6s.1940 
Dominion Coal 5s... 1940 
Dom Gas & Elec 6 4%s_1945 





Dominion Tar 6s 
Donnaconna Paper 5 \%s '48 
Duke Price Power 6s_. 1966 
East Kootenay Pow 7s 1942 
Eastern Dairies 6s_._. 1949 
Fam Play Can Corp 6s '48 
Fraser Co 6s unstpd_ 1950 
6s stamped 1950 
Gatineau Power 5s_..1956 
General Steelwares 6s_ 1952 
Gt Lakes Pap Co Ist 6s "50 
Smith H Pa Mills 5s '53 


105% 





Int Pr & Pap of Nfld 5s "68| 
Lake St John Pr & Pap Co 
6 b 11942 


4% 

MacLaren-Que Pr 5s ’61 
Manitoba Power 5 4s-.1951 
Maple Leaf Milling 5 4s '49 
|Massey-Harris Co 5s_.1947 
McColl Frontenac Oil 6s '49 
‘Minn & Ont Paper 6s.1945 
Montreal Island Pr 5 4s '57 
Montreal L H & P ($50 


Montreal Tramway 5s 1941 
New Brunswick Pr 58.1937 
Northwestern Pow 68.1960 

Certificates of deposit - - - 
Nova Scotia L & P 58.1958 
Ottawa Lt Ht & Pr 58.1957 
Ottawa Traction 5 4s.1955 
Ottawa Valley Pow 5 \%s8 '70 
Power Corp of Can 4 \s "59 

5s. Dec 1 1957 
Price Bros & Co 6s... 1943 

Certificates of deposit. -- 
Provincial Pap Ltd 5 4s °47 
Quebec Power 5s 1968 
Shawinigan W & P "S$ 4 


Southern Can Pow 5s- 1988 
Steel of Canada Ltd 6s °40 
United Grain Grow 58.1948 











4||United Securs Ltd 54s '52 





Winnipeg Elec Co 5s_.1935 
6s 2 1954 





Btd 
103 


43% 




















New York Curb (Associate) 
15 King Street West, Toronto. 


DUNCANSON, WHITE & Co. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 


WA. 3401-8 

















Toronto Stock Exchange 


Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 





Stocks— 


Friday| 


Low 


Week's Range| 
of Prices 


Range Since Jan. 1 1936 





High 





Abitibi 


6% preferred 
Alberta Pacific Grain .-.-.* 
erred 100 


Bell Telephone 
Blue Ribbon com 
634% preferred 


B 
Building Products A 
Burt (F N 




















Feb. 1 1936 


Toronto Stock Exchange 





| 





Stocks (Concluded) Par 


Week's Range} 


Range Since Jan. 1 1936 








Preferred 
Canada Wire & Cable A-. 
panera Wire & Cable B.- 


ian 
Cockshutt Plow 
Consolidated Bakeries ...* 
pocorn maps Smelters . : = 


Hinde & Dauch 


Imperial Tobacco 5 
Internat! Milling pref..100 
Internat! Nickel com * 
Internat! Utilities A 


B 
Loew's pow 5+ pref. -100 
Maple Leaf M 

Preferred 
Massey-Harris com 


Monarch Knitting 
—— Corp com 


Nat Sewer Pipe A 
National Grocers 
Preferred 





B 
Simpsons Ltd pref 
Standard Chemical 





Walkers (Hiram) com.... 
Preferred * 

West Canada Flour,refp 100 

Westons (Geo) com 
Preferred 


Toronto 


Loan and Trust— 
Canada Permanent. ...100 
Huron & Erie 100 





229 229 


140 14134 
8514 


8544 
554% 55% 
198 198 





120 120 
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225 
137% 
854 
55 
198 
115 











Toronto Stock Exchange—Curb Section 


Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 





Stocks— 


Friday) 


Last 
Sale 
Price 


Week's Range 
of Prices 
Low High 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1 1936 





High 





Biltmore Hats 
Bruck Silk 








31 
13% 





31 31 





20 
555 
2,855 
800 





Jan 





32 Jan 





*Nc par value. f/f Flat price. 
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Toronto Stock ee Section 











Toronto Stock Exchange—Mining Section 



































Toronto Stock Exchange— Mining Section 
siled from official sales lists 


























tom Friday| Sales 
Week's Range} a Range Since Jan. 1 1936 Last |Week's Range| for Range Since Jan. 1 1936 
‘Sale of Prices | Week Sale of Prices Week 

” Stocks (Concluded) Par| Price High\ Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Canada Bud-............ . 7% 7 7%/| 1,110 6% Jan 7% Jan | Morris-Kirkland........ 1 66c 64c 67c} 19,000 58c Jan 67c Jan 
Canada Malting........*| 34 335, 34%] 1,110) 32% Jan| 34% Jan | Murphy Mines.......... 24c| 1%c 244c/146,900 le Jan) 3%c Jan 
Canada Vinegars. -....... 7 621 21% 22% 465| 21% Jan| 27% Jan | Newbec Mines..-... e-<--*| 2%c] 2e 3c| 27,600} 1%c Jan 3c Jan 
Canadian Marconi. ..... 1 2% 2 24% 25 2 Jan 2% Jan Sebesnccecooses 5| 2. 90| 2.89 3.05) 13,705) 2.40 Jan} 3.05 Jan 
Canadian Wire Box A....*}...... 21 22 360} 21 Jan Jan ino peaeccncesces *| 48% 48 49\%| 8,200; 44% Jan; 49% Jan 
Crown-Dominion Oil....*|.....- 2% 2% 75 2 Jan 2% Jan | North Can Mining.....-.. . 32c} 28%c 3 17,300 24c Jan 32c Jan 
DeHaviland Aircraft ....* 3 2 3% 1,570 2 Jan 34% Jan | O’Brien Gold........... 1 65c 35c 70c| 39,000 34c Jan 70ce Jan 
PUR scanccceccn Biisacser 25| 40 Jan Jan | Olga Oil & Gas.......... *| 6%c| 5c 7%c)\261.600 %e Jan| 7c Jan 
Dominion Bridge....... *| 37% % 3,121} 32 Jan Jan | Paymaster Consol....... ] 82c 7lc 84c/612,412 48c Jan 84c Jan 
Dominion Tar & Chemical*; 6 4% 6%) 2,230| 4 #£4Jan 14% Jan | Perron Gold............ 1.56; 1.39 1.60) 55, 1.12 Jan) 1.60 Jan 
Re TR, 4 67 64% 67 540| 56 Jan| 67 Jan | Peterson-Cobalt.........1] 4e 3c 4c} 59,000} 2c Jan| 44c Jan 
English Elec A.......... *| 22 17% 22 665; 10% Jan) 22 Jan | Petrol Oil & Gas___._.... i. oamein 65c 65c; 4, 45¢ Feb 65c May 
abaocctaceocensoons +; 11 9 11 420 s Jan} ll Jan WW cavceceucccs 1; 5.00} 4.60 5.00/110,367| 3.55 Jan) 5.00 Jan 
Pioneer Gold..... eqneed 1} 11.15} 10.85 12.00] 6,185) 9.60 Jan} 12.00 Jan 
Hamilton Bridge. .....-.. eS. 40 40 25 4% Jan 6% Jan | Premier Gold...-........ 1.89} 1.85 1.90} 3,110) 1.80 Jan) 1.95 Jan 
wesccesess 100 5% 54% «6 570} 30 Jan| 37 Jan ctw are +O iatanpemen' 2.80; 2.70 2.90) 2,335; 2.65 Jan -25 Jan 
Honey Dew..........-- RR 36 27 165) 40 Jan| 50 Jan | Read-Authier.-.......... 1.86] 1.78 1.95) 25,450} 1.42 Jan); 1.95 Jan 
POG wcmocantecce , Se ol 7% 7% 50 7% Jan 7% Jan | Reno Gold............. 1.14, 1.12 1.17) 27,550 99c Jan} 1.18 Jan 
Humberstone Shoe... -... Miseachae 33% 33% 40| 33% Jan; 34 Jan | Red Lake-Gold Shore....* 87¢c 75c 87c/146,731 48c Jan 87ce Jan 
Imperial Oil....-..-....-. *| 23%| 22 24 20,942; 21% Jan| 24 Jan | Roche-Long Lac........ 8c] 6Mue 8%c| 65.300) 4%c¢ Jan| 8%oe Jan 
Internat! Metal Indust...*}.....- 6 7% 585 4 Jan 74% Jan | Royalite Oll peowecncasess *| 33 31% 33 2,772) 28 Jan| 34 Jan 

DN ds cnneonliiiin del 41 42 43| 30 Jan| 42 Jan 

Internat! Petroleum. ..-.. *| 38%! 37 38%! 13,326) 33% Jan| 37% Jan San Antonio............ 1 3.18 3.15 3.25) 20,506} 2.97 Jan| 3.45 Jan 
MceColl-Frontenac - -. - .-- *| 17 15% 17 | 10,728} 12% Jan| 17 °&7Jan | Sheep Creek..-........ 50c} ....-.- 66c 70c) 4,300) 56c Jan) 72c Jan 
Preferred........... 100} 103 100% 105 331] 97 Jan} 105 Jan | Sherritt Gordon......... 1} 1.06] 1.05 1.12] 33,415) 1.00 Janj 1.15 Jan 
Montreal Power ........- *| 32%] 32 32% 789| 31% Jan| 34% Jan | Siscoe Gold.-........-.... 3.29} 3.22 3.30} 33,060} 2.87 Jan| 3.40 Jan 
Mercury Mills pref....100)_....- 10 = 15 ) Jan} 10 Jan | South American G & P...1/..-_--- 6.25 6.25 100} 4.40 Jan}; 6.25 Jan 
National Breweries. . ~~... i peobe 40 55) 33% Jan; 50 Jan | South Tiblemont........ *| 5c 5c 5%cl 79,650) 3%c Jan 7c Jan 
National Steel Car....... *| 16 16 18% 185} 15% Jan) 17% Jan Rouyn....... ° 27¢ 24c 29 44c/293,053) 184%c Jan) 29\4c Jan 
North Star Oil.....-..- 1.50} 1.10 1.50 150 1.00 Jan 1.50 Jan | St Anthony Gold-........ 1] 29%c| 20%c 29% c 865 17ec Jan) 29%c Jan 
North Star Oil pref... ..-.- eee 3.30 3.30 25| 3.15 Jan| 3.50 Jan , Sudbury Basin.......... 4.06} 3.35 4.20) 54,495) 3.05 Jan}; 4.20 Jan 
Sudbury Contact........ lj} 7¥%ce| 6%e 8c} 9,000) 5%%c Jan 8c Jan 
Le *| 12%] 12 12% 670| 11% Jan 13 Jan | Sullivan Consol......... 1; 1.05) 1.03 1.08} 42,383) 83%ce Jan; 1.10 Jan 
Rogers Majestic. .....-.. , SRR ve 5% 6 1,385 5% Jan 6% Jan | Sylvanite Gold--......... 1} 2.70; 2.56 2.75) 50,995) 2.45 Jan; 2.75 Jan 
R — = iin onwbds 100} 114 114 114 10; 111% Jan} 114 Jan | Tashota Goldfields... ... 1 36c 35e 38c/] 15,200 28c Jan 42c Jan 
mehwaninooe -*| 20%) 19% 20% 450| 19% Jan} 21 Jan | Teck-Hughes Gold......*} 5.05) 5.00 5.30) 21,220); 4.38 Jan); 5.40 Jan 
ondtied fess. intinanall i 1.25 1.50 340| 1.15 Jan} 1.70 Jan | Texas-Canadian.-_....... 3.00} 2.35 3.15) 58.410) 1.45 Janj 3.15 Jan 
Su Pete ord......-. wae 33 33\% 95| 30 Jan| 33% Jan | Toburn Gold.....-...... 1} 1.25) 1.25 1.30} 1,335; 1.20 Jan; 1.36 Jan 
Supertest Petroleum... _ Cs 110 110 5} 110 Jan} 110 Jan | Towagmac Expl........ 1 3lc 20c 33c} 29,183} 19K%c Jan 33c Jan 
Tn. Gn. cocsceses (SPORT aa 37 40 40} 32 Jan} 40 SOR §. Veen cgesescecccccs 1.90} 1.65 1.95)178,121} 1.60 Jan}; 1.95 Jan 
Preferred.......... 100) 112 112 112 29] 112 Jan} 112% Jan | Waite Amulet.......... *| 1.08) 1.07 1.15| 4,173) 1.00 Jan} 1.30 Jan 
Toronto Elevators....... 34 37 215| 34 Jan| 37 Jan | Wayside Consol....... 50c 17¢ l6c 18c} 61,400) 15%e Jan} 19%c Jan 
acelin aes Tnshesct Lee. 3a0 175} 113% Jan] 117 Jan | White Eagle............%| 3%c| 3%e 3%c| 27,700 3c Jan 4c Jan 
United Fuel pref...... 100} 23 22 23% 215} 22% Jan) 25 Jan | Wiltsey-Coghlan........ 1 5c} 4%c 5%c| 38,700 3c Jan 6c Jan 
alkerville Brew.......*/....-.. 27 3 260 2% Jan 3% Jan | Wright-Hargreaves...... *| 8.30; 8.00 8.65) 18,735) 7.65 Janj| 8.85 Jan 
Ymir-Yankee Girl... .. nine wind 60c 70c’ 12,700 4lc Jan 7lc Jan 


















































































































































. - 31, both incl 
a ED Toronto Stock Exchange—Mining Curb Section 
Last |Week's Range| for | Range Since Jan. 11936 | Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 
Stocks— Par } af m4 ly ps Low High Friday Sales 
i wr Range oe Range Since Jan. 1 1936 
Acme Gas & Oil. .......- *| 18%c| 15¢ 18c] 27.300] 14c Jan} 18e Jan of Prices 7 
Afton Gold id TE 63¢ B8e 67¢ 20,125 s7e Jan 700 Jan Stocks— Par| Price |\Low High) Shares Low High 
ax Eeeceeooes] an an 
. Aldermac Mines... ....- *| 11\e 7c 12c/401,300 7c Jan| 12c Jan 
Alexandria Gold... -...- ST gated 1548 2.28 20000, te can 2i60 mee | prete-Trethewey....-..- 1] 3%cl 2%e 45¢c] 33,100; 2¢ Jan| 4%c Jan 
Algoma Mining - ..-.-..-- 4%c| = fe 434c) 23.300) 3i4c Jan) 4%4¢ Jan | Contral-Manitoba 1] ize| 17¢ 30,550] 11%¢ Jan| 23c Jan 
Anglo-Huronian........-. *| 4.30) 4.15 4.30 730| 4.15 Jan} 4.40 Jan Churchill Mining ....... il] 3%cl 3he 3%c 3'000 3%e Jan| 4%c Jan 
a a le IEE 1} 89c} 89c 9c} 4,300) 85¢ Jan} 97c Jan —,...... 375 400| 4451 360 Jani 400 Jan 
SON ORE «.- ~~ 2222 0<2 1] 24c] 16c 24c}110,540/ 4c Jan] 240 Jan | Copait-contact.........1| 2%] 2i¢e  3c| 50,600 i3¢ Jan| Be Jan 
earn A emia 1} 3c, = 380 Ac} 34,300) 2740 Jan 4¢ Ja | Deihousie Oil_--..----.. 49c| 40c 2c} 8,763} 35c Jan| 657c Jan 
amac-Rouyn.......-. 1} 9c 8c 11¢c)427,000 5740 Jan lic Jan RRR e Sel 6Ke Sel 3.500] 6%e Jan 9c Jan 
cee"? eae | ol on” ol eae oe ee ae Se | eee... *| 74%cl 72%c 76c| 5.965| 7233¢ Jan| 88e Jan 
Bear Ex lia 40¢ ‘40¢ 42¢ "500 36%c Jan 50c Jan Hudson Bay Mining.....*| 27%] 25% 27%] 7,216) 20%c Jan| 27%c Jan 
Beattie Gold............*| 1.62 1.70} 11,588] 1.45 Jan} 1.71 Jan | Hirkland~1ownsite. .-... 1} 18%4c] 15%4c 18)6c) 1,800) 1440 Jani 200 Jan 
Big Missourt_----------- 70%¢ 70i¢e 73 6c 22,606 670 Jan 760 Jan Lake Maron.....-...-.. Se} 3%c 64c/125,700| 3c¢ Jan) 6'4c Jan 
Bobjo Eoocccessoesees c . Cc aD an 
Bralorne Mines_..-...-- *| 6.50) 6.65 6.95 8,035] 5.60 Jani 7.16 Jan | erooe cee --~--"""s] sel 138 153ee) 10'0D| «de Sani Usdin Som 
BB A Gous-c-nn--- Be) Ade] nies 124g] 12-500) | Be Jan] 12340 dan | Nigne-Hawk Pen--------1| '2e| 1040 294e|140.000] 1}40 Janl 2)40 Jan 
apneae *| 3icl 2%c  4el 59'600 . “de Jan | Nordon Corp...-.-.-...5| 16%c} 163g¢ 20c] 10,000) 15¢ Jan} 2le Jan 
pdeame i ¢ 2 Oil Selections. .......... 6c] 6%c 6%c} 19,000] 4c Jan 7c Jan 
Bunker Hill. .----..-..- 104c) 9%e 13c) 84,770; 6e Jan) 13¢ Jan | porxnill Gold...-.-....- 2icl 2ic 23c| 11,900] 18%¢c Jan| 273%c Jan 
Calgary & Edmonton....*| 87] _73e _87c| 6,980] 50c June} 87c Jan | Downeo Hirkland....... - aed ER OR Re By RR Bee 
Calmont Oils 7ise 7%cl 1,000] 6%c Jan} 9c Jan £end-Oreille.--.-.-.-.--1]---.-- 1.10 1.17) 13,840] 1.00 Jan} 1.17 Jan 
Canadian Malartic...._- o] 1.17] 1.13 1.18] 19.967; 1.05 Jan) 1.93 Jan 5 CCtme Oren. ono 7 ioe. 8 ee oo oe oe 
Gt... 1 125) 1.22 1 26 5 350 115 J 1.30 Jan Preston-East Dome .....1} 4c 3c 5% c/298,000 2c Jani 5%c Jan 
Caatle-Trethewey....... 1 1.60 1.60 1.68 41853} 1.24 — 1.69 J Ritchie Gold........... 1} 2%c} 2%e 2%c| 55,000 lc Jan| 3%c Jan 
astic- WEY .------ a ’ : an . 40 | Robb-Montbray.......-. 1| 6%c| 6%c 7e| 97,650) 5%c Jan 7c Jan 
Central Patricia -<seeeceece 3.40 2.99 3.44 86,950 2.73 Jan 3.44 Jan Sudbury Mines 1 4c 4c 4%e 73 900 3%e Jan 4K%e Jan 
eee o| oil «6 2ee  geclostaoot «= goc Jan) 790 Jan | Temiskaming Mining----1] 33c| 3c 3%4c| 3,000] 2c Jan} 4c Jan 
ugamau Fros...... c Cc 9 an an ee . 
Clericy Consol. . -.------ *| 3c] — 3c 434c/417,575| 230 Jan| 434c Jan | ~0Od-Kirkland--------- - a ea a 
Commonwealth Pete... .. are 5c 5c] 2,000) 4%c Jan 6c Jan 
Cintea Misac=-----1] 00] £90 00] cise] a) Jan) Sas Js 
niaurum Mines....... * : . j , t an . an 
Dome Mines. ........... 50 47 50%} 5,723) 42 Jan| 652 Jan 
Dominion Explorers... .- 1 6c 5c 6c 6,000 44%c Jan 6c Jan CANADIAN SECURITIES 
UR 1 1.20; 1.16 1.23) 12,165) 1.06 Jan}; 1.28 Jan 
Falconbridge... ........ *| 8.15) 7.50 8.20) 25,713) 6.90 Jan}; 8.20 Jan 
Federal-Kirkland........ 1 5c #40 5c 106,000 3c Jan| 5%c Jan RURY HOMPSON 
Franklin Gold .........-. l 7¢ 7 4c|331,800 5c¢ Jan 8c Jan “es 
em 
Gots cane etineenainn edt *| 1.25 = = wey = 1 a ‘ae yo - Montreal Stock Exchange Montreal Curb Market 
nda Lead-......-.-1)/-----. c Jan c Jan Canadian Commodity Exchange Inc. 
Ti. « iteitesenéeoene 1} 17%e| 17%e 18 %e!| 18,800) 13%c Jan 20c Jan 
Sam Eeo-2--------O Fi Te a dtaeel “a Sel mise Se wepdindabting 2 DD ge! eae 
re c Cc c . an Cc an 
Graham-Bousquet....... 1} 5%e| 4% 6c} 28, 3c Jan 6c Jan PHONE HARBOUR 1254 
Granada Gold. _.......- 1} 29c} 20c 30c| 57,612} 18¢ Jan| 30c Jan 
sty gaa andeaGooeh 1 ro a re + — 23c Jan _ = Mont St k Exchan @ 
ss, og Kime bit 1 Cc c Cc ; 77¢c Jan c Jan rea oc 
Halcrow-Swayze.......- 1} 4%e 4c 5c} 14,100 2c Jan 5e Jan J 25 J 81. both inclusi iled ¢ _ ll = ee 
SS eae 1 37c 35e 41c} 10,100 30c Jan 42c Jan an. to Jan. 1, t nciusive, compiie rom official sales lists 
Hollinger Cousol....... | 15%| 15% 16%] 11-807] 1370 Jan| 1675 Jan rae — 
Oo ONSOlL. ....<<<<« P : an : an , 
Homestead Oil ott eae 18 lac 18 34 106,000 ite Jan 18 340 Jan on who Hdl Range Since Jan. 1 1936 
Howey Gold-...........- c , c Jan an t P 
Int M Corp (Ctfs).---..- > Pilbes 14.00 14.00] | 400] 11.35 Nov| 15.75 Jan | _S*°cks— o] cr ee em ore) ee om 
Agnew-Surpass Shoe. ....*/.....- 1 an 
J M Consolidated. ....-- 1] S4e] 870 54e/174,325] | 290 Jan| S40 Jan sieerta Patten ne a” gn "|... Sal op”. Seni ania See 
Kirkland-Hudson Bay...1 48c 45c 48c 2,500} 28%c Jan 50c Jan Amal Elec Corp pret... .50 18 15% i8 95 14 Jan 18 Jan 
Kirkland Lake_.......-.- 1} 50%e ag + 66,460) 48\4c Jan 58c Jan Assoc Breweriles........-. 14 14 14 250 10 Jan 15 Jan 
Lake Shore Mines....... 1; 57%e 5,320 5le Jan 59 %e Jan ia ea ecpe soe Sent Wes 108 108 30! 108 Jan| 108 Jan 
Lamaque Contact..--.-- 9 4c 034 ile 138,450} 4%c Jan) Jic Jan! Bathurst Power & PaperA*| 15%| 14% 15%} 2,076) 12% Jan| 15% Jan 
Lebel-Oro.......---.-.-- 19¢ 19¢ §=.23c} 189,630 10c Jan 23c Jan | Bawif Northern Grain...* 3% 3% 3% 6 1% Jani) 4% Jan 
Lee Gold Mines. ......-.- 1 4c| 3%c 4%c| 80.200| 2%c Jan| 4%c Jan ——_—d 00 % 
Little Long Lac......... *| 7.65} 7.30 7.70| 24,060} 6.40 Jan} 7.70 Jan | pei Telephone....... 100 
Lowery Petroleums- -.--- . 9c 9c 9c 5 6c Oct; 13%c May | Brazilian T L& P.._..... * 
Macassa Mines. ........ 1} 4.00] 3.90 4.00) 45,752} 3.12 Jan} 4.00 Jan | Brit Col Power Corp A...* 
Manitoba & Eastern... -.- *| 9c} 9we 10%cj130,200) 534c Jan) 10%c Jan ir RR Pei i * 
Maple Leaf Mines.....-.- 1 12c} 7c 13%cj137,425) 5ye Jan] 13%c Jan! Bruck Silk Mills_....... . 
MclIntyre-Porcupine- -. .-- 5} 464c; 45¢ 47%c 569, 40 Jan; 49% Jan! Building Products A....- * 
McKenzie-Red Lake. - _.. 1; 1.59 53 1.62) 39,510] 1.33 Jan) 1.63 Jan | Canada Cement........ * 
McKinley Mines. -.--....- 1 6c 5e 6c} 45, 2%c Jan) 46%c Jan Preferred. ......... 100 
MeVittie-Graham.....-.- 1 38c} 27¢  42c}146,195) 19\4c Jan 42c Jan | Canada Nor Pow Corp...* 
McWatters Gold. .-.- ---*| 1.47] 1.45 1.60} 45,350} 1.40 Jan} 1.65 Jan | Ganada seer 
Merland Oil. .....-...-- O} pencee lide de} 3, 13c .Jan| 15¥%c Jan | § preferred...._..._. 100 
Mining Corp............ *| 1.45] 1.25 1.50] 5,645) 1.25 Jan} 1.50 Jan > 
Moneta-Porcupine---. i acai 1 9¢ 9¢ gc i, 6%c Jan 9c Jan No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Stock Exchange 


Montreal Curb Market 








Stocks (Concluded) Par 


of Prices 
Low High 


Week's Range} 


Sales 
a 
Week 


Range Since Jan. 1 1936 





Shares 


Low High 


Stocks (Concluded) Par 


Last 
Sale 


Week's Range 
of Prices 


Range Since Jan. 1 1936 





Low 





Can Wire & Cable cl ai: 


Preferred 
Canadian Foreign Invest .* 
Canadian Hydro-Elec pf100 
Canadian Indust Alcohol.* 
Class B * 
Cndn Locomotive 
Canadian Pacific Ry - - - -25 


Con Mining & AR tg 
Distillers Corp Seagrams .* 


Preferred 00 
Dom Steel & CoalB -... -25 
Dominion Textile 


Enamel & Heating Prod-- 
Foundation Co of Canada* 
General Steel Wares 
Goodyear T Pfd Inc '27 ido 
Gurd (Charles) 

Preferred 


Gureee Lime & Alastine-. . 

Hamilton Bridge 

Hollinger Gold Mines. a 

Holt Renfrew pref 100 

Howard Smith Paper. .--* 
Pref e 


tederhens Nick of Canada.* 
Int Paper & Pow pref_.100 
International Power 

erred 100 
Jamaica Public Serv Ltd.* * 
Lake of the Woods 


McColl-Frontenac Oil ...* 
Montreal Cottons pref.100 
Mont L H & Pow Cons.-..* 
Montreal Telegraph... .40 
Montreal Tramways... 100 
National Breweries 


5 
National Steel Car Corp. .* 
Niagara Wire Weaving. -.* 
Noranda Mines * 
Ogilvie Flour Mills 
Preferred 


d 
Power Corp of Canada. ..* 
Quebec Power : 
Regent Knitting 

Rolland Paper pref. -.- “io 
St Lawrence Corp 


50 

St Lawrence Flour Mills100 

St Lawrence Paper pref 100 

Shawinigan Water & Pow .* 

Sherwin-Williams of Cen.* 
Preferred 


PR — a Canada Power-..* 
Steel Co of Canada * 
Preferred 
Viau Biscuit 
Preferred 
Wabasso Cotton 
Winnipeg Electric 
Preferr 





12 12 
36 37% 


54 
137 
163 
211 





286 
172% 176 











12% 
37% 
7% 
154 
31% 
128 
19% 
50 


105 
274 
48 
12 
11% 














36 Sparks St, Ottawa 





HANSON BROS Canali Government 


INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St., Toronte 


Municipal 
Public Vay and 


Industrial Bonds 














. Brewing Corp of Can... 
' Canada Bud Breweries .-_-. 


| Canada Malting Ltd 


' Claude Neon Gen Ad Ltd. 
' Consol Paper Corp Ltd_-- 








Montreal Curb Market 


Jan. 25 to Jan. 31, both inclusive, compiled from ofticial sales lists 





Stocks— Par 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low High 


Sales 
Sor 


Range Since Jan. 1 1936 





Week 
Shares 


High 





Acme Glove Wks cum pf50 
Asbestos Corp Ltd vot tr * 
Bathurst Pow & Pa cl B..* 
Beauharnois Power Corp.* 
Beld-Corticelli cum pref100 
Bright T G & Co Ltd pf 100 
Brit Amer Oil Co Ltd....* 
Brit Col Packers (new) ...* 
Canada Paper Co pref__100 
Can Nor Pow Ltd pref.100 





Canada Vinegars Ltd__..* 





47 47 
20% 22 
3% 4% 





5 
1,829 
250 
904 














Cndn Dredge & Dk Ltd..* 
Can Vickers LtdCum pf 100 
Canadian Wineries Ltd...* 
Catelli Mac Prods pf A. 30 
City Gas & Elec Ltd 
Comm Alcohols Ltd 
David & Frere Ltee A....* 
Dominion Eng Works Lta® 
Dominion Stores Ltd 

Dom Tar & Chem Ltd....* 


Foreign Pow Sec Ltd 
Fraser Companies Ltd... 


Home Oil Co Ltd 
Inter City Baking Ltd.100 
Imperial Oil Ltd . 
Int Paints (Can) Ltd A... 
Int Petroleum Co Ltd 
Inter Util Corp cl A 

Class B. 
eee Dist Ltd ae 


* 
Mitchell & Co Ltd (Robt) * 
Page-Hersey Tubes Ltd..® 
Paton Mfg Co Ltd 
Pow Corp of Can cum “t100 
Sou Can P Co Ltd pref- 100 
Thrift Stores Ltd 
Walkerville Brew Ltd....* 
Walker-Good & Worts...* 


Mines— 
Base Metals Mining Ltd__* 
Big Missouri Mines 1 
Brazil Gold & Diamond..1 
Bulolo Gold Dredging....5 
Cartier-Malartic Gold... .1 
Cent Manitoba Mines__..1 
Dome Mines Ltd 
Falconbridge Nickel 
Francouer Gold 


1 
Lamaque Contact Gold. ._* 
Lebel-Oro Mines ] 
MclIntyre-Porcupine 
O’Brien Gold 
Pamour-Porcupine 


Wayside Consol Gold. .50c 
Wright-Hargreaves 


Unlisted Mines— 


Ashley Gold 

Cndn Malartic Gold... .1 
Central Patracia Gold_._.1 
Chibougamau Prospectors* 
Duparquet Mining 
Granada Gold 


Stadaconna-Rouyn 
Sylvanite Gold 


Unlisted Stocks— 
Abitibi Pow & Paper Co..* 
Cum 6% pref 00 
Ctf of deposit 6% pref100 
Brewers & Dist of Van. _. 


Preferred 
Canada & Dom Sugar .... 


Cndn Canners conv pref._ . 
Cndn P & P Invest pref.- - - 


Consol Bakeries of Can--.. 


Donnaconna Paper A__-.- 
Ford Motor of Can A... 
General Steel Wares pf 100 
Int Paints (Can) pref...30 
Loblaw Groceterias A....* 
Massey-Harris Ltd pref 100 
McColl-Frontenac Oilpf100 
Price Bros Ltd 100 
Preferred 


*eeneneeeeaeHR Ee He 








35 36% 
100% 104% 
4 4 


26 
32 





30c 30¢c 
74%e 

c 40c 

3c 4%c 

7 7 18 \e 


. .00 
28 We 31 he 
26c 32¢ 


37 

11% 
2% 

20 


1.75 
80c 


2 
26% 
9 


4% 
58 








18% 


37 


50% 
8.25 








eS mt ot ok ES 
RO RoOISSwS 





4% 
27% 
33% 











Jan 





*No par value. 








Railway Bonds 





Canadian Pacific Ry— 
4s perpetual debentures - 
6 Sept 15 1942 
Dec 15 1944 
July 1 1944 





Bid 


90 % 
113 
100 
114% 





Ask 


91 
114 
100% 
115 








ieee Pacific Ry— 
44s 1 1946 
1 1954 


July 11960 





Bid 


104 
107% 
102% 





Ask 


104% 
108 
1034 








Dominion Government Guaranteed Bonds 





Canadian National Ry— 
4 Ll 1951 
4%4s......June 15 1955 
1 1956 
1 1957 
1 1969 
1 1969 
1 1970 





Bid 





ASk 


113% 
116% 
113% 
111% 
116% 
118% 


4'118% 








Canadian Northern Ry— 
64%s....._July 1 1946 
Grand Trunk Pacific Ry— 
4 J 1 1962 
1 1962 


1 1936 


3s 
Grand Trunk Ry— 
6s Sept 





Bid 
125 


106 
98% 


103 





Ask 
126 


108 
99% 


103 % 
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Over-the-Counter 


STOCKS & BONDS 


HOI ROSE & TROSTER. 


Established 1914 
74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 
© Open-end telephone wires to Baltimore, Boston, Newark and Phtiadelpnta. 


Whitehall 4-3700 





Missouri Kansas Pipe Line 
Remington Arms 
Sparta Foundries 

Sylvania Industrial 


Bought — Sold 


Circulars on Request 


Private wires te princtpai ctites in Untied States and Canada. 








| 








Quotations on Over-the-Counter Securities—Friday Jan. 31 





New York City Bonds 








































































































Bid | Ask Bid , Ask 
a3\4%e July 11975..-...-.- 97%! 97%)|\a4s April 1 1966.....-- 1104%}110% 
d3 4s May 1 1954_...... 102 %/|103% ||a4\%s Apr 15 1972...-.-.-- lll j111% 
a3 4s Nov 1 1954....... 102 4%4/|103 \%iia4\%s June 1 1974....-.-- 111 j111% 
a3 %s Mar 1 1960.....-.- 102 {102% \|\a4\%s Feb 15 1976_.-.-.--- 111 %j112 
a3 4s Jan 15 1976_......- 101 |101%\}ia4%s Jan 1 1977....-.-- 112 j|112% 
— July 11076....... 103 {103% |\a4%s Novl15 1978..-.-.-.-.- 112 j|112% 
Bae? BE o céesed 107% |108 Wija4\Wus Mar 1 1981....--- 112 4%/}113 
a Mae DP Eeoeccdcese 107 % | 108 4||a4\%s May 1 & Nov 1 1957] 112 %/113% 
a4s May 1 1959....... 107 %|108%||a4%s Mar 1 1963....-.--. 113 4j}114% 
Gas. . Eee 8 Eee 6 cecese 107 4/108 a4%s June 1 1965..-...-- 113% |114% 
a4s Oct 11980_....-.. 107 4/108 a4\%s July 1 1967...-..-- 1144/1154 
a4\%s Sept 1 1960....... 110% j|110% ||a4%s Dec 15 1971_..-.--- 115 {116 
a4\4s Mar 1 1962......- 1104%j110% |\a4%s Dec 1 1979... .-.-- 116 {117 
a4\s Mar 1 1964....-.-.- 1104%j110%\ja6s Jan 25 1937...-.-.-- 104%/|105% 
New York State Bonds 
Bid Ask Bid | Ask 
Canal & Highway— World War Bonus— 
5s Jan & Mar 1946 to '71| 73.00/_.... 4\%s April 1940 to 1949_.| 72.25)..-.-- 
Highway Improvement— 
Highway Imp 4 ss Sept "63; 129%/_._-. 4s Mar & Sept 1958 to "67; 123 |-.-.--. 
Canal Imp 4%s Jan 1964.__| 129 %/j..... Canal Imp 4s J&J "60 to '67} 123 {-.---- 
Can & Imp High 4s '65..| 126%}. ..-.- Barge C T 4s Jan 42 to '46) 112%/-_.--- 
Barge C T 4s Jan 1 1945_! 115\4!_---- 
Port of New York Authority Bonds 
Bid Ask Bid , Ask 
Port of New York— George Washington Bridge 
Gen & ref 4s Mar 11975_| 104 /|104% 4s ser B 1936-50..J&D) 102%/103% 
3s series F Mar 11941...)  ..... OL” 4s ser B 1939-53._M4&N/ 111 /|112 
Gen & ref 2d ser 3%s '65| 1014%/101%'|Inland Terminal 4s ser D 
Arthur Kill Bridges 4s, Sena esstecocoeand M&S; 106 (107% 
series A 1936-46..._.M&Sir .50%/-..-_-.- a Tunnel 44s ser E 
Bayonne Bridge 4s seriesC; | #|| 1936-60 ........-.. 113 (114 
1038-63 ........- J&JI3' 103%'___.- 
United States Insular Bonds 
nae Government— Bid | Ask 
Gitte © ctbenestiidéud 100 |101%/|Honolulu 5s. ..........-- 73.50} 3.00 
4%s Oct 1959_.......] 102%/104 U 8 Panama 3s June 11961; 1174%/119 
4\%s July 1952......-- 102 44/104 Govt of Puerto Rico— 
SD GS Beebo ccccoeve 101 /|103 4s July 1958_......-. 112 {115 
Se Feb 1962........ 106 (107% Ga Suey 3968. n ewueoc anes 110 |112% 
5s Aug 1941........} 110 /111 U 8 conversion 3s 1946_...} 112 (115 
Hawaii 4%s Oct 1956__..-. 112 (114% Conversion 3s 1947... .- 112 (115 
Federal Land Bank Bonds 
Bid Ask Bid , Ask 
3s 1955 optional 1945.J&J} 98%/| 99 444s 1956 opt 1936_...J&J/} 101%/102 
3s 1956 optional 1946_J&J} 98%/| 99 4s 1957 opt 1937...J&J/| 103 %/103% 
334s '55 optional "45.M&N/ 1014%/|101%//4\%s 1957 opt 1937..M&N/| 103% |104% 
4s 1946 optional 1944_J&J/ 108 (1084)}/44s 1958 opt 1938._.M&N/} 106%/107 
4s '57 optional "37..M&N/; 104/104 444s 1942 opt 1935..M&N/ 101%4/101% 
4s 1958 optional '38.M&Ni 104% (105 
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| MUNICIPAL BOND DEALERS-COUNSELORS 
f ' So. LaSalle St., Chicago 


State 0540 Teletype CGO. 437 


JOINT STOCK LAND BANK BONDS & STOCKS 


MUNICIPAL BONDS 
Bought— Sold— Quoted 


Giotinson Company, Ine. 


! 








Joint Stock Land Bank Bonds 















































Bid Ask Bid Ask 
Bee: E., ccncdutibtiweed 99 |100 FY ae 95 97 
pO a ee 100 /101 Louisville 56............. 100 /101 
Burlington S6...<ec<<--<- Bee. leacove Maryland-Virginia 5s.-.-.-- eS aes 
Cee. Beni ccoddétocsn a. Mississippi-Tennessee 5s..; 100 j|_.--- 
Cee Ge. esccecusttoot 18 19 a ( i Em 984%| 99% 
EE aE ES 100 /|101 North Carolina 5s_....... 98%) 99% 
Be a. ckhbioaodéiioan 70 74 Ohio-Pennsylvania 5s...-.- 96 98 
Oregon-Washington 5s....| 97 99 
First Carolinas 5s......-.- 92 95 Pacific Coast of Portland 5s} 9944|100% 
First of Fort Wayne 5s..}.100 (|..... Pacific Coast of Los Ang 5s} 100 |....- 
First of Montgomery 5s..-| 87 90 Pac Coast of Salt Lake 5s.} 100 /|_.--. 
First of New Orleans 5s_..| 95 97 Pac Coast of San Fran 5s..}; 100 |... - 
First Texas of Houston 5s_} 9714|100 ||Pennsylvania 5s......-.. 99% |100% 
First Trust of Chicago 5s.._} 100 /{....-. en emmokad 106 (108 
Peeeene? Gh. ccevedbcoscda Fe Pere POORER ED, nsduccucesdce 99 %/100% 
peemees B6.. cccscdacsosss 92 95 Sk Ns, okie dentine dda ibe {35 39 
Greenbrier 56.........--- i ee San Antonio 58.......--. 100 /|101 
Greensboro §8......-....- 100 /101 Southwest 5s8............ 80 85 
Illinois Midwest 5s.....-- 80 85 Southern Minnesota 5s...) 33 35% 
Illinois of Monticello 5s...| 9834/|100 TEE: Dts cochtumed eR ears 
Iowa of Sioux City 5s.-..-- SED) 2 Latibe « Union of Detroit 5s....... 96 98 
Kentucky of Lexington...| 100 j{-.-.-..- Virginia-Carolina 5s....-.- 99% |100% 
La Fayette 56.......+---- 98 '100 Viewenies G6. «ccbdinoesccos<e 98 99 
Joint Stock Land Bank Stocks 
Par; Bid Ask Par, Bid Ask 
Ee ae ..---100} 28 35 REI: in ae nh iakiwed ed a 100; 10 15 
pO ES ee aah EES 100; 32 40 North Carolina......- 100; 29 32 
NN hi 100; 67 71 Pennsylvania........-. 100\n 23 27 
5 en ba 100j”n 50c/..--- at a 100; 23 28 
Des Moines....-..-...- 100; 8&3 88 San Antonio.........- 100; 55 60 
First Carolinas......-.- 100)” 10 BD LV BOMRdvwnct cktcncta 5 3% 
SSS EE LECEE TT 100 7 12 Virginia-Carolina ..... 100; 27 35 





For footnotes see page 768. 








Bought, Sold and Quoted 


Whitehall 4-5500 


Bank and Insurance Stocks 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 





Members New York, Chicago and other Stock and Commodity Exchanges 

























































































New York Bank Stocks 
Par| Bid Ask Par| Bid Ask 
Bank of Manhattan Co.10| 30%/| 3344/|Merchants Bank. ___-_. 100; 70 85 
Bank of Yorktown ..66 2-3) 50 60 National Bronx Bank...50) 22 25 
Bensonhurst National..50; 38 ...|| Nat Safety Bk & iene 15 17 
CRs cnhelikiningontt .55| 41%/| 434%/||Penn Exchange.____..-. 9 10 
City (National).... 2%| 37%! 39%)/| Peoples National.______- 5 45 oe 
Commercial National Bank x ne Bank & : 
Behl, cancdiinl’ FF i: ie: ae, 25; 42 44 
Fifth Avenue._....... 1100/1035 (1065 Sterling Nat Bank & be 25; 28 30 
First National of N Y..100/1965 {2005 2 BERR tbaowsod 12%; 16 18 
Flatbush National... 100 | 1 gee : Yorkville (Nat Bk of) ..100] 54°] 
Kingsboro Nat Bank..100! 60 piers 
New York Trust Companies 
Par| Bid Ask Par Ask 
Banca Comm Italiana.100; 105 /|115 Ee 10; 23%] 24% 
Bk of New York & Tr__.100} 485 (492 PE. wcbddccsbunddd 100; 205 (|220 
eR EE 10; 66 68 ES 100} 299 (304 
Bank of Sicilly.......--. 20; 10 12 Ol a 10} 17 18k¢ 
Bronx County........-.. 7; 10 11%4|| Kings County......-_. 100|1725 (1775 
BTOORIVE. ci cnodnoccted 100; 127 {132 MIE «de barcéadatih 25; 50 53 
Central Hanover... ...-.. 20; 116 {119 Manufacturers......... - 48 50 
Chemical Bank & Trust.10| 5534) 5744||New York. ...... ~~ 122 /|125 
Clinton Trust.......... 63 Title Guarantee & Tr. -730 14 15 
Colonial Trust........- 16 18 
Continental Bank & Tr. 10 19 21%|| Underwriters. ....._.. 100; 73 83 
Corn Exch Bk & Tr....20' 63 % United States........- 100 2130 {2180 
Chicago Bank Stocks 
Par; Bid Ask Par| Bid Ask 
American National Bank & First National._...  _ 100} 259 |264 
SR? te 100; 200 {225 Harris Trust & Savings.100} 340 [365 
Continental Illinois Bank & Northern Trust Co....100} 605 {635 
a bs ts eh cede 33 1-3] 132 {135 
Insurance Companies 
Par| Bid | Ask 
Aetna Casualty & Surety 10 10744|111%||Home Fire Security ....10 6 7 
Aetna Fire. ----. .---10} 64 67% || Homestead Fire_...- -- 10} 28%} 30 
DE Hs 6. ow neces 10} 36 38% || Importers & Exp of N Y_5 7 9 
Agricultural. .......... 25; 91 5 |jIns Co of North Amer..10} 83 84 
American Alliance -- . - - 10} 29%] 3034||Knickerbocker--.._.._._. 5} 144] 16% 
American Equitable - - --- 5] 3234/ 3534 |/Lincoln Fire.._......... 5} 6K] 8 
American Home - - - - - -- 10} 15%] 1644||Maryland Casualty ...._- 1 441 4% 
American of Newark ..244| 16%4| 18 ||Mass Bonding & Ins__._25 53k¢ 55 
American Re-insurance .10} 73 75 ||Merch Fire Assur com.2%| 62 66 
American Reserve. - ~~~. - 10| 30%] 32%|| Merch & Mfrs Fire New’k 5} 11 13 
American Surety --.--.-- 25 %4| 56% || National Casualty... -.-.. 10} 18%] 19% 
Automobile. .........-- 10} 4134] 43%4/|| National Fire_......._- 10} 85 to) 
Baltimore Amer-_.-..-. 2% 914] 104%}| National Liberty -__-....- 2} 10%] 12 
Bankers & Shippers....25] 109%4/|114 National Union Fire_...20}] 160 {164 
eth nck iuan eine 100} 711 721 || New Amsterdam Cas....5| 14%] 1544 
Camden Fire..........- 2514| 2744|| New Brunswick Fire....10} 3644] 38% 
I See baie caw chibeerd 10} 314%| 33%|| New England Fire - - -- - 0} 17 20 
City of New York-_---.-- 10} 324] 3444||New Hampshire Fire...10) 4834) 511% 
Connecticut Gen Life...10} 46 48 || New Jersey............ 20} 53%] 57 
Continental Casualty....5) 26 284 || New York Fire........- 5} 224] 25% 
De Ben ckoenecw san 2h 434) 5\4||Northern._........- 12.50} 115 [121 
Employers Re-Insurance .0| 39 41 ||North River__.....-- 2.50} 29 | 30% 
I dak eile ee 5| 13%] 15 Northwestern National.25} 145 {149 
Th si be dg oid ec 10] 103%4}110 a ods os tans os ene Sees 25] 139 1144 
Fidelity & Dep of Md_..20} 96 Seth. pduhdnasaunes 10} 101 {105 
Fire Assn of Philadelphia 10} 8344| 86 Preferred Accident... .-_-_-. 5} 20%) 22% 
Firemen’s of Newark....5| 14%] 15%4||Providence-Washington.10} 44 46 
Franklin Fire..........-. 5| 33%) 354||/Republic (Dallas)-___ . - 10} 29 30% 
General Alliance...... .- 1} 20%] 22 Rochester American....10] 30 34 
Georgia Home. -...-...-- 10} 28 BD. Didnt atdhicmmanewntes 15 16 
Glens Falls Fire....... - 5] 46 48 St Paul Fire & Marine..25) 213 /|219 
Globe & Republic... - 5| 1744} 19%4||Seaboard Fire & Marine..5| 1334] 1534 
Globe & Rutgers Fire...15) 51 54 . ||Seaboard Surety....-...10] 21 23 
2d preferred........- 15; 73 78 Security New Haven...10} 4244] 444 
Great American......... 5} 3134] 3334 ||Southern Fire__.....--. 10} 29 31 
Great Amer Indemnity.-.1; 11 14 Springfield Fire & Mar. “ 146 {149 
eiGee We. Ccccwowae 10} 21%} 23% Stuy vesant bowndeounesdnet 8 9 
Hamilton Fire......... 10} 15 25 Sun Life Assurance... 100 480 {510 
Hanover Fire... ...-.-.-- 10} 3934] 41%4||Travelers..........-.- 100} 660 |670 
Si: al LILO 10} 2934] 3134||/U S Fidelity & Guar Co..2}] 1534} 16% 
Hartford Fire......-.--- 10} 88 91 iT / Mt scagedeanoeves 4; 5841 60% 
Hartford Steam Boiler..10| 7934] 824¢}|/U S Guarantee.......-.-. 10; 101 {107 
) oe pepe te a 41 Westchester Fire... _. 2.50! 39341 41% 
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Quotations on Over-the-Counter securities—Friday Jan. 31—Continued 


—— 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 
120 Broadway oun : 7 Tel. REctor 
NEW YORK STOCKS 2-6600 
Sw 
Guaranteed Railroad Stocks RAILROAD BONDS 


(Guarantor in Parenthesis) Bought — Sold — Quoted 
Dividend Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-624 


Railroad Bonds 





























DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE&CO. 


Members New York Security Dealers Ass'n 
20 Pine Street, New York JOhn 4-1360 


: a 


























Alabama & Vicksburg (Illinois Central) 

Albany & Susquehanna (Delaware & Hudson) 

Allegheny & Western (Buff Roch & Pitts) 

Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 

Canads Southern (New York Central) 100 

Carolina Clinchfield & Ohio (N & N-A C L) 4%--.-..100 
Common 5% stamped 100 

Chicago Cleve Cine & St Louis pref (L Y Central) . .100 

Cleveland & Pittsburgh (Pennsylvania) 50 

Betterman stock 

Delaware (Pennsylvania) 

Fort Wayne & Jackson pref (N Y Central) 

Georgia RR & Banking (L & N-A C L) 00 

Lackawenna RR cof N J (Del Lack & Western) ._..100 

Michigan Central (New York Cent~al) 100 

Morris & Essex (Del Lack & Western) 

New York Lackawanna & Western (D L & W)---..100 

Northern Central (Pennsylvania) 50 

id Colony (N Y N H & Hartford) 

cswego & Syrecuse (Del Lack & Western) 

ee Bessemer & Lake Erie (U 8S Steel) 


— 
































i & Youngstown 54s, 1945 
Augusta Union Station Ist 4s, 1953 
Birmingham Terminal Ist 4s, 1957 
Boston & Aibany Ist 4s, April 1 1943 
Boston & Maine 3s, 1950 

Prior lien 4s, 1942 

Prior lien 44%s, 1944 

Conveitible 5s, 1940-45 
Buffalo Creek Ist ref 5s, 1961 
Chateaugay Ore & Iron, Ist ref 4s, 1942 
Choctaw & Memphis, Ist 5s, 1952 
Cincinnati Indianapolis & Western Ist 5s, 1965 
Cleveland Terminal & Valley Ist 4s, 1995 
Georgia Southern & Florida ist 5s, 1945 
Goshen & Deckertown Ist 5s, 1978 
Hoboken Fetry Ist 5s, 1946 
Kanawha & West Virginia Ist 5s, 1955 
Kansas Oklshoma & Gulf Ist 5s, 1978 
Little Rock & Hot Springs Western Ist 4s, 1939 
Macon Terminal Ist 5s, 1965 
Maine Central 6s, 1935 
Maryland & Pennsylvania Ist 4s, 1951 
Meridian Terminal Ist 4s, 1955 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949 
Montgomery & Erie Ist 5s, 1956 
New York & Hoboken Ferry general 5s, 1946 
Portland RR Ist 3748. 1951 

Consolidated 5s, 1945 
Rock Island-Frisco Terminal 4s, 1957 
St Clair Madison & St Louis Ist 4s, 1951 


Somerset Ry Ist ref 4s, 1955 

Southern Illinois & Missouri Bridge Ist 4s, 1951 
Toledo Terminal RR 4s, 1957 

Toronto Hamilton & Buffalo 44s, 1966 
Washington County Ry Ist 34s, 1954 


Salta ababalatabekebnbababs 
SSSSSSSSASSSE 


b— 


Se 





fe 

Rensselaer & Saratoga (Uelaware & Hudson) 
St Louis Bridge Ist pref (Terminal RR) 

Second preferred 
Tunnel RR St Louis (Terminal RR) 100 
United New Jersey RR & Canal (Peunsylvania) -_..100 
Utica Chenango & Susquehanna (D L & W) 1 
Valley (Delaware Lackawanna & Western) 
Vicksburg Shreveport & Pacific (Illinois Central) -..100 

Preferred 100 
Warren RR of N J (Del Lack & Western) 
West Jersey & Sea Shore (Pennsylvania) 
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EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & Company INc. 


. Private Wires to New York Philadelphia, Pa. 

















OVER-THE-COUNTER SECURITIES 
Railroad Equipment Bonds BOUGHT—SOLD—QUOTED 


— : RYAN & McMANUS 


Members New York Curb Exchange 
389 Broadway New York City 














© 
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——_ Coast Line 64s-.- 


bo i . . 


448 
New Orl Tex & Mex 444s_- 
New York Central 44s--- 


5s 
34s Dec 1 1936-1944-_-_ 
ne National 4%s-.- 


Canadian Pacific 4%4s_--- 


Cent RR New Jer 4%s--- 
Chesapeake & Ohio 5s... 


Northern Pacific 444s-_-_-- 











Pennsylvania RR 4%s---- 
5s 


4s series E due 
Jan & July 1936-49 
2%s series G 
non-call Dec 1 1936-50 
Pere Marquette 4%s 
Reading Co 4 


644s 


SSSSSSSSasensaasss 


> 


Saag 
ome Southwestern 5s. 
ply alle ig EE ATER ae 
Southern Pacific 444s-_-_-- 


Hocking Valley 5s 
— Central 4s 


lbs 
Internat Great Nor 4%s_- 
= Island 4%s 


SENSSNSSSREREZRBSBSE 




















AMAOWORM RDN Ree DD eee DDN POaan hh DORR NNN NNNNNe 


bo bo toto 
Cs 





RORONOND ND RNR NON 
SSSS S&S SSSRRAASES 


— 
C9 SSS Sees no nono 99 oo come WWW vo 008 
RRSSIAISSSSIIES 


or on 09 
RRSS 














ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 























For footnotes see page 768. 














Par 

Alabama Power $7 pref_-_* 
Arkansas Pr & Lt $7 pref_* 
Assoc Gas & El orig pref_-_* 

$6.50 preferred 

$7 preferred 
Atlantic City El $6 pref__* 
BangorHydro-El7% pf 100 
Birmingham Elec $7 pref _* 
Broad Riv Pr 7% pf-.100 
Buff Niag & E pr pref-_- -25 
Carolina Pr & Lt $7 pref..* ‘ 

6% preferred 
Cent Ark Pub Ser pref. i60 
Cent Maine Pow 6% pf oor 


Cent Pr & Lt 7% pref. _100 
Columbus Ry Pr & Lt— 
lst $6 preferred A__.100 
$6.50 preferred B__.100 
Consol Traction (N J)- 100 
Consumers Pow $5 pref - = 
1 


6.60% preferred__..100 
Continental Gas & El— 


Dallas Pr & Lt 7% pref_100 
Dayton Pr& Lt 6% pf_100 
Derby Gas & Elec $7 pref_* 
Essex-Hudson Gas___.100 
Foreign Lt & Pow units--- 
Gas & Elec of Bergen__100 
Hudson County Gas_-_- 100 
Idaho Power $6 pref 

7% preferred 
Illinois Pr & Lt lst pref_.* 
Interstate Natural Gas__* 
Interstate Power $7 pref_* 
Jamaica Water Sup pref_50 
Jer Cent P & L7% pf-_.100 
Kan Gas & El7% pf-_-_.100 
Kings Co Ltg 7% pref_100 
Long Island Ltg 6% pf.100 

7% preferred 100 
Los Ang G & E 6% pf._.100 
Memphis Pr & Lt $7 pref_* 


' Metro Edison $7 pref B_.* 


6% preferred series C__* 


Mississippi P & L $6 pf___* 


Miss Riv Pow 6% pref.100 














Par 
Mo Pub Serv $7 pref -__ .100 
Mountain States Pr com.* 


00 
Nassau & Suff Ltg pf..100 
Nebraska Pow 7% pf..100 
Newark Consol Gas_-..100 
New Eng G & E5%% pf-_* 
N E Pow Assn 6% pf..100 


.|| New Eng Pub Serv Co— 


$7 prior lien pref 
New Jersey Pr & Lt $6 pf_* 
New Orl Pub Serv $7 pf__* 
N Y Pow & Lt $6 cum pf_* 
7% cum preferred_._100 
N Y & Queens E L P pf 100 
Nor States Pr $7 pref... 100 
Ohio Edison $6 pref 
$7 preferred 
Ohio Power 6% pref...100 
Ohio Pub Serv 6% pf__100 
7% preferred 100 
Okla G & E 7% pref___100 
Pac Gas & Elec 6% pf__25 
Pacific Pow & Lt 7% pf 100 
Penn Pow & Lt $7 pref___* 
Philadelphia Co $5 pref__* 
Pub Serv of Colo 7% pf 100 
Puget Sound Pow & — 
$5 prior preferred 
Queens Borough G & adel 
6% preferred 100 
Rochester G & E 7% B 100 
6% preferred C 100 


.||Sioux City G & E $7 pf_100 


Sou Calif Edison pref B_25 
South Jersey Gas & E1_100 
Tenn Elec Pow 6% pref 100 
7% preferred 100 
Texas Pow & Lt 7% pf_100 
Toledo Edison 7% pf A 100 
United G & E(Conn)7% pf 
United G & E (N J) pf.100 
Utah Pow & Lt $7 pref___* 
Utica Gas & E17% pf_.100 
Util Pr & Lt 7% pref..100 
Virginia Ry 100 
Washington Ry & Elec— 
5% preferred 100 
Western Power $7 pref_100 
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Quotations on Over-the-Counter Securities—Friday Jan. 31—Continued 
Associated Gas & Electric System Specialists in — 
Securities WATER WORKS SECURITIES 
- nquiries Solicited Complete Statistical Information—Inquiries Invited 
S.A.O BRIEN & CO. Swart, BRENT & Co : 
Members New York Curb Exchange ', DRENT ” 
150 Broadway, wow York 176 Federal we Booton ee 40 EXCH ANGE PLACE, NEW YORK oe 
Ort = el.: HAnover 2-061 elet ew York 1-107 
Direct private telephone between New York and Boston ype: 
Public Utility Bonds 
y Water Bonds 
a7 | ry 60 ; Bid \ Ask Bid | Ask 
Albany Ry Co con 5s. aaar 37 ...||/Lehigh Vall Trans ref 5s 60; 58 8 
General te he 947 v9 -__||Long Island Ltg 5s...1955| 106%4|107%4 | Alabama Water Serv 5s '57| 9634| 98}4||Long Island Wat 534s_1955| 104 wih 
Amer States P 8 54s. 1948 64%] 66% ||Los Angeles G & E 4s.1970| 104 |104%4 | Alton Water Co 5s----1956/ 10544} __-..||Middlesex Wat Co 5 4s'57/ 107 34/109 
Amer Wat Wks & El 58°75) 93 94 %||Metrop Edison 4s ser G 65) 104%|105% | ATKansaw Water Co 5s "56 100 |102 ||Monmouth Consol W 5s’'56; 99 /101 
Ariz Edison Ist 5s new 1948} 89 | 92 ||Monongahela W P Pub Ser Ashtabula Wat Wks 5s '58/ 103 |105 ||Monongahela Valley Water 
Ist 6s series A new..1945| 95 98 lst & gen 44s__-.-.. 1960] 102%4|103% | Atlantic County Wat 5s 58} 101%; ~..|| 5%8.-..-.....---. 1950] 102 jad 
Ark Missouri Pow Ist 6s'53| 72 | 73%||Mtn States Pow Ist 6s 1938] 97 | 98 Birmingham Water Works Morgantown Water 5s 1965) 102 ole 
Appalachian Power 7s 1936] 102%| --_-.||Nassau El RR Ist 5s..1944) 102 /|104 58 series C._......- 1957; 105 ...|/Muncie Water Works 5s '65; 104 oba 
Associated Electric 5s.1961| 6814| 69%||Newport N & Ham 5s.1944/ 106%] --- 58 series B.-...-..- 1954; 102 |105 ||New Jersey Water 5s..950) 10244/104% 
Assoc Gas & El Co 4%s '58) 32 33 ||iNew Eng G & E 5s_- 1962 77 79 54s series A_______ 1954; 103 /|104%||New Rochelle Wat 5sB’'51; 96 98 
j| Assoc Gas & Elec Corp— New York Cent Elec 5s 52} 98 | 99 Butler Water Co 5s__.1957| 104%} -..|| 5'4s-.-.--.--.---- 1951|} 96%] 98% 
Income deb 34s...1978| 31%| 32%||N Y & Queens Elec Light California Wat Serv 5s 58} 105%} —__.||New York Wat Serv 5s 51| 101 /|102% 
Income deb 3%s_..1978] 31%] 32%|| & Power 34s-_----- 1965| 10434]104%4 | Chester Wat Serv 434s '58/ 103 {105 ||Newport Water Co 58.1953) 10434 /10534 
Income deb 4s-_.... 1978| 34%] 35 ||Northern N Y Util 58.1955) 103 [104 Citizens Water Co (Wash) Ohio Cities Water 5s '53; 89 | 91 
Income deb VHF 36 37 %|| Northern States Pr 5s.1964| 107%/|108% Benencccecccacese 1951} 102 ..-|/Ohio Valley Water 58.1954; 107 /|110 
Conv deb 4s_....-.-. 1973) 62 | 64 ||Ohio Ed Ist & cons 48.1965} 103%|103% 5 48 series A--____-- 1951} 103%] -..|/Ohio Water Service 58.1958} 96 | 98 
Conv deb 44s-..-.-- 1973| 62%| 64 ||Okla Nat Gas 6s A__.1946] 101 [102 City of New Castle Water Ore-Wash Wat Serv 5s 1957} 89 | 91 
Conv deb 5s_...-... 1973] 68% 70 5s series B_...___- 1948] 93%] 94% Peicvocscccecenese 941} 102 ...||Penna State Water 54s 52] 102 [104 
Conv deb 54s--.-- 1973} 72 | 75 ||Old Dom Pow 5s May 15'51| 76%| 78% | City W (Chat) 5s B_..1954/ 101 ...|}Penna Water Co 5s___1940} 106 and 
Participating 8s_...1940} 9914|100%4||Parr Shoals Power 5s.1952| 96 ae ist 5s series C__-.-. 1957; 105%} --.-||Peoria Water Works Co— 
Pennsylvania Elec 58.1962) 105 {106 Clinton W Wks Co 58.1939] 101%} —-- See GP 0Es Piikscccace 1950} 99%j101% 
Bellows Falls Hy El 5s 1958] 103 |104 ||Penn Telep Corp ist 4s '65| 105%|105% | Commonwealth Wat (N J) ist consol 48_--_..-. 1948} 99 /101 
Bklyn C & Newt con 58'39} 87 | 92 ||PeoplesL&P5%s __.1941| f68 | 70 58 series C_.....-.- 1957} 105%| ~--.|| 1st consol 5s.__._-- 1948] 100%4/103 
Blackstone V G & E 4s '65| 107%/|108% ||Public Serv of Colo 68_1961/] 106 {107 5 48 series A....... 1947} 103%} ---||_ Prior lien 5s._..-.- 1948} 103%| -... 
Cent Ark Pub Serv 5s 1948} 95 | 96 ||Pub Servof NH3%sC 60] 104%|105% | Community Water Service Phila Suburb Wat 4s_.1965) 107 /10834 
Central G & E 544s...1946| 80%] 8144||Pub Util Cons 5%s__.1948} 79%] 81 5 }48 series B-_-_..- 1946; 80 | 82 ||Pinellas Water Co 5s '59) 99 |100%4 
ist lien coll tr 68....1946] 82 Rochester Ry Ist 5s_.1930) f37 | 40 6s series A---..._.. 946) 82 | 84 |/Pittsburgh Sub Wat 5s '58) 10334)105_ | 
Cent Ind Pow Ist 6s A 1947| 8&8 90 San Diego Cons G&E 48 '65| 108 |108% Connellsville Water 58.1939} 101 ...||Plainfield Union Wat 5s '61/ 108 ooe't 
Cent Maine Pr 4s ser G ’60] 101 /|101%||SchenectadyRyCo Ist 5s’'46| 10 | 13 « | Consol Water of Utica— Richmond W W Co 58.1957} 10534} --- | 
Colorado Power 5s...1953| 106 [107 |/Scranton Electric 5s__1937| 105%|105% OHO... 2--cnccec 1958; 98 {100 ||Roanoke W W 5s-.---- 1950} 90%4| 92% 
Columbus Power Ist 5s "36] 100%|  --||Sioux City Gas & El 6s ’47| 106%|107% Ist mtge 5s_..._-.- 1958} 100 |10234|/Roch & L Ont Wat 5s.1938/ 100%) --- 
Columbus Ry P & L 4s '65| 103%/|103%|/Sou Blvd RR Ist 58_.1945| 72 _.. | Davenport Water Co 5s '61| 105 .--||St Joseph Water 5s__.1941] 101 ose 
Coney Isld & Bklyn 4s 1948] 72 75 Sou Calif Edison 4s___1960] 106%|107% E St L & Interurb Water— Scranton Gas & Water Co 
Consol E & G 5-6s A..1962) 56%] 57%|| Refunding 3%s___.1960| 102%|102% series A_........ te ke JSR. ee, eee 1958} 10234/104 
Dayton Ltg Co 5s_...1937| 104 ...||Sou Calif Gas Ist 4s_.1965| 102%4|102% 6s series B_-...-.-- 1942} 104 .--||Seranton Spring Brook 
Dayton P & L 34s-_-..1960| 104%{|105%|/Sou Cities Util 5s A_.1958| 593%4| 60 58 D....-..- 102%4| --- Water Serv 5s...1961} 9434) 96/4 
Duke Price Power 6s..1966| 105 |105%|/S’western Gas & El 48.1960] 101 |1013% | Greenwich Water & Gas— Ist & ref 58 A_--__- 1967} 95 | 97 
Duquesne Light 344s_1965|} 105%4|105%||Tel Bond & Share 5s__1958| 82 | 84 5s sereis A-.......- a 96 | 98 ||Sedalia Water Co 5s '47) 101 34/103 
Edison El Ill (Bos) 344s 65] 104%|104%|/Union Ry Co N Y 5s_.1942| 88 nor 58 BD... 2.000 952) 9334) 9514||South Bay Cons Wat 5s '50| 84 | 86 
OM edit April 15 1936] 101%] - .||/Un Trae Albany 4%s_2004/ 10 13 Hackensack Wat Co 7 77| 106 ...|/Sou Pittsburgh Wat 5s °55| 103%| -.. 
Federal Pub Serv Ist 6s '47| /40 ...||Utica Gas & El Co 58.1957| 12344]125 5 }48 series B------. 108 4}111)4|/ 5s series A-.......-. 1960} 103 --- 
Federated Util 514s..1957| 73 | 74%|/Virginia Power 5s_._..1942] 106%| ... | Huntington Water 5s B 54] 102 ---|| 58 series B__.-.-_-. 160} 105 — 
— St —— rd, ad pt - als es my Sie 1941 924] 944% ge emaRgN ee Soran + ig --- ane ae Water 5s . 56 = * 104 
reen Mountain Pow 5s" 102% le estchester .1943} 72 _.. | ...08---------------- , ---}| O8 series A......... one 
Iowa Sou Util 534s.-.1950] 99 |10034||Western Mass Cos 48.1939] 103 |103% | Tlinois Water Serv 5s A '52/ 102 | -..|/Texarkana Wat Ist 5s- 1958 101 = }103 
Kan City Pub Serv 3s_1951| 35%/| 36%/||Western P S 5\s___.1960] 93 94 Indianapolis Water 444s’°40} 105%/| -..|/Union Water Serv 5s ’51/ 1014%/103 
Kansas Elec Pow Ist 6s '37|} 106 |106%||West Penn Pr 3 \s ser I 66) 104%|104% Ist lien & ref 5s___.1960} 105%} --- Water Serv Cos Inc 5s - 1942) 94 hie i 
Kan Pow & Lt Ist 4)48 °65 107 74|108 4 || Wisconsin Pub Ser 5348 °59| 105° |105 3s a — = = Beans. — eaie oi? en ae Seay 5s 51) 102 /|104 
Keystone Telep 54%s.1955 99%°'1001' Yonkers RR Co gtd 5s 1946! 70 75 son fem &: vat 5 448.1954 104 41106 Sop he © Dc: ?: eo 1950] 963%| 983% 
Indianapolis W W Securs— Ist mtge 56_._..._. 1951} 96%] 98% 
Interstate Water 63 A_1940] 102%| -.||westmorsiand Water Se°s2| 101 [103 
n é she estmo ater 5s’ 
| weet Rotate Seoustiies jamaien Water Gan St, Se Me | nen eae meee ae) = 
op ....1957} 105 |107 || Ssseries C__....__- oma 
Reports— Markets Kokomo W W Co 5s__1958| 10434|1063<|| 6s series A-_-__--_- 949] 104%] __- 
Public Utilities—Iindustrials—Raliroads Lexington Wat Co 534s '40/ 102 |104 |/W'msport Water 5s_..1952} 10334) --- 
AMOTT, BAKER & CO. 
- . INCORPORATED were 
Arcla : . 
2360. 150 Broadway, N.Y. N Y 1-588 Specialists in Members 
New York Stock Exchange 




















Real Estate Bonds and Title Co. Mortgage atest 

















Ask Ask 

Alden ist 6s....Jan 1 1941 Fry | 44\%/|| Ludwig Bauman— 

Broadmoor (The) Ist 6s '41|; /49%)| 52 Ist 6s (Bklyn)-_.- 1942} S1l%i -- 

B’way Barclay Ist 68.1941] f31%} 32% Ist 6s (L I)_----- 1936; 77%| 83% 
Certificates of deposit...| 31 31%||Majestic Apts Ist 6s__1948) /f31 33 

B’way & 4lst Street— Metropolitan Chain —— 

Ist leasehold 64s8s..1944) f42%4/ 43%]| 68.-..-.-.--------- 1948} .84%) —_-_- 

B’way Motors Bldg 68.1948] /57%%4| 59 Metropolitan Corp 27 

Chanin Bldg Inc 4s_._.1945) 68%; —.. RR Fea he 947; 83%i -.- 

Chesebrough Bldg Ist 68°48} 62 64 Metropol Playhouses oa 

Chrysler Bldg ist 6s_.1948] 93 97 fe 8 ee 1945) 79 81 

Court & Remsen St Off Bld Munson Bldg Ist 648.1939} 33 34% 
Se Gis cacus Apr 28 1940) f47%/| 50%)||N Y Athletic Club— 

Dorset (The) Ist 6s__.1941} (30%) 33% Ist & gen 6s____.-- 1946) (35%) 37% 

East Ambassador Hotels—}| N Y Eve Journal 6 4s_1937| 100%/|103 
Ist & ref 54s__---- 1947} 8%} 10 N Y Title & Mtge Co— 

Equit Off Bldg deb 58.1952} 68%] 70 Sees Gee? We acdccoce f44 46 

50 Bway Bldg Ist 3s inc '46| 47%] 49% 5 4s sereies C-2.......- S33%| 34% 

500 Fifth Avenue— 5 4s series F-1.......-- f51%| 52% 
4s stamped_--_-.-.-.-.- 1949} 39%] 42% 5 4s series Q.....-..--.- fal 43% 

502 Park Ave Ist 6s._.1941} 29%] —__/||19th & Walnut Sts (Phila) 

52d & Madison Off Bldg— aR July 7 1939) f30 32% 
PR e.. Nov 1 1947} £33 36 Oliver Cromwell (The)— 

Film Center Bldg Ist 68°43} 46%; -—-.. Be We cin wd Nov 15 1939) f12%} 15% 

40 Wall St Corp 6s_...1958/ 77 78%||1 Park Ave 6s_..Nov6 1939] 77%) 79% 

42 Bway Ist 6s__-.-.--.- 1939] 79%] 83%//103 E 57th St Ist 68_._1941] 66%) —-_- 

1400 Broadway Bldg— 165 Bway Bldg lst 5\%s'51} 48%! 52% 
Ist 6 4s stamped__.1948) /434%4| —_-.||Prudence Co 5\sstpd 1961) /71 gate 

Fox Theatre & Off Bldg— Realty Assoc Sec Corp— 

Ist 64s_-.-.-.- Oct 11941] 11%] 13% eR a 1943) f51%i 53% 

Fuller Bldg deb 68....1944) 71 74 Roxy Theatre— 

5 4s unstamped_...1949) /46%/ 48% ist fee & l'hold 64%s.1940/} f38 40% 

Graybar Bldg 5s-_---- 1946; 74 75% ||Savoy Plaza Corp— 

Harriman Bldg Ist 68.1951| 54 56 Realty ext Ist 544s.1945} f25 27% 

Hearst Brisbane Prop 6s'42; 88 91% Ticncedtimeseeouhe 1945) 27%) 30 

Hotel Lexington Ist 6s °43} f54%| 57%4||Sherry Netherland Hotel— 

Hotel St George Ist one °43) S564) 58% Ist 5%4s_._...May 151948} f26%; —-. 
a go ee 1950) 47 48 60 Park Pl (Newark) 6s °37) /53%| 56% 

Keith-Albee Bldg (New 616 Madison Av Ist 64%s'38/ /19 22% 
Rochelle) ist 6s....1936) 87%/| --.-||/61 Bway Bldg lst 544s 1950) f45%/ 48 

Lefcourt Empire Bldg— General 7s........ 1945; f10 14 
Ist 5%s__..June 151941] f48%} -—-.-.||Syracuse Hotel (Syracuse) 

Lefcourt Manhattan Bldg Ist 64s_...Oct 23 1940) /f45 48 
Ist 5%s stamped_..1941} 69 72 Textile Bldg Ist 6s__-- 1958) J44\%| 47 
Ist 4=5s extended to 48} 68%] 72 ||Trinity Bldgs Corp— 

Lewis Morris Apt Bldg— BM BB cadnucdrows 1939} 99%/|100% 
Ist 64%s_.._Apr 15 1937) /46 49 2 Park Ave Bldg Ist 4s 1941] 58%] —-- 

Lincoln Bldg inc 54%4s.1963} 62%] --.-.||Walbridge Bldg (Buffalo)— 

Loew's Theatre Realt Corp Ist 64s....Oct 19 1938) f29%| 31% 
OT RR OSES 1947; 95%] 96%|| Westinghouse Bldg— 

London Terrace Apts 6s '40) /41 43% Ist fee & leasehold 6s ‘391 /64 ee 




















1899 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legs & Co. 


Redwood & South Sts., Baltimore, Md. 
BANKERS—Est. 


Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 





Plaza 9260 


Baltimore— 
New York—Andrews 3-6630 
Philadelphia— Penny packer 8300 
A.T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 

All series 2——5s__..1953 
Arundel Bond Corp 2-5s '53 
Arundel Deb Corp 2-6s °53 
Associated Mtge Cos Inc— 

Debenture 2-6s_._..1953 
Cont’l Inv Bd Corp 2-5s '53 
Cont’l InvDebCorp 2-6s "53 
oy Mtge Co oi & 

MRE ETT 934-43 
‘arene Bond roy of Md 
1953 


Nat Bondholders part ctfs 
(Central Funding series) 
Nat Bondholders part ctfs 
(Mtge Guarantee series) - 
Nat Bondholders part ctfs 
(Mtge Security series) -. 
Nat Cons Bd Corp 2-5s '53 
Nat Deben Corp 2-6s.1953 





Bid 
73 
73 
52 
44 
70 
42 

[50% 
75 

f25% 
31 

30 


41 





32 


43 


Nat Union Mtge Corp— 
A 2-68 


Series A 2-68... .. 1954 
Series B 2-58... 1954 
Potomac Bond Corp (all 
issues) 2-5e........ 953 


Potomac Cons Deb Corp— 
2-68 1953 


Potomac Franklin Deb Co 


rp 95 

Potomac Realty Atlanti 
Debenture Corp 2-68 '53 
Realty Bond & cute 
deb 2-68.........- 1953 
Union Mtge Co 68s. 1937-47 
Union Mtge Co 5 4s& 6s’37 
Universal Mtg Co 6s ’34-’39 











S50 


Bid 


51 
72 


70 


41% 
41% 


41 


41 
41 


43 
42% 
5 

52 








Federal Intermediate Credit Bank Debentures 





Ask 























Bid Ask Bid 
FICI1s...Feb 15 1936/) .30%/| -.-\||FIC1%s_.._Aug 15 1936/d .35% 
FIC 1%s...Mar 16 1936\) .30%/;} —..-|iIFIC1%s_.__Sept 15 1936\d .40% 
FIC1%s...Apr 15 1936\b .30% ..-|\FIC1%s...Oct 15 1936\) .45% 
FIC 14s._._..May 15 1936\d .30% ..-||FIC1%s_._Nov 15 1936\d .45% 
FIC 1&s_._June 15 1936/d .30% ..-|\FIC1%s_..Dec 15 1936\) .50% 
FIC 1s._.July 15 1936/0 .35% ..-||FICI1s..__Jan 15 1937\d .50% 








For footnotes see page 768. 
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Quotations on Over-the-Counter Securities —Friday Jan. 31 —Continued 











30 PINE STREET 
Telephone ANdrews 3-5740 


MAYTAG Warrants 


Bought, Sold & Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 


NEW YORK 

















A bt Broadway, 





Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


New York Security Dealers Association 
Members { Sommodity Exchange, Inc. 
New York BOwling Green 9-3565 


Teletype N. Y. 1-1666 














| Am | 





_ A COMPREHENSIVE SERVICE 


in the 
\* Over-the-Counter Market 





vi] 50 i$: @ 
oe be Bristol & Willett 
go 19 Established 1920 
Members Ye York Security Posies 4 ssociation 
7 - 48 Broad 


L. ot 


a Arclay 7-0700 
Be System Teletype NY 1-1493 


























"Industrial Stocks 
































Par 
Lawrence Portl Cement 100 
Lord & Taylor com....100 





Ask 
























































Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, Incorporated 


BOwling Green 9-1420 











Investing Companies 





Affiliated Fund Inc com... 
Amerex Holding Corp... .* 
Amer Business Shares__.1 
Amer & Continental Corp. 
Amer General Equities Inc 
Am Insurance Stock Corp* 
Assoc Stand Oil Shares... _2 
Bancshares Ltd part shs50c 
Bankers Nat Invest Corp * 
Basic Industry Shares. ..* 
British Type Invest A...1 

1 


Canadian Inv Fund Ltd.1 
Central Nat Corp cl A...* 
5 AR Sell eli a * 
Century Trust Shares_..* 
Commercial Nati Corp... 
Corporate Trust Shares... 
SN NO i delaras a a a ent 
Accumulative series... 
Series AA mod_..... 
Series ACC mod._...... 





00 
Cumulative Trust Shares. * 


Deposited Bank Shs ser A. 
Deposited Insur Shs A... 
ma Ad REN Trustee Shs B. 


Dividend Shares... .. 25c 
Equit Inv Corp (Mass) ..5 
Equity Corp ev pref... .-. 1 
Fidelity Fund Inc__..__- * 
Five-year Fixed Tr Shares. 
— Trust Shares A.._.* 
* 
wanhdasadies Investors Inc 
New stoc 


ss ee ee ee = 


RR Equipment shares_. 
Steel shares 
Tobacco shares_......-. 
Guardian Inv Trust com _* 
Se « « wuts eccsaieeeied 
Huron Holding Corp... ..- 
Incorporated Investors. .* 
Investors Fund of Amer... 








‘Selected American Shares. 
‘Selected Cumulative Shs_. 


Par 

Invest Co of Amer com.10 
7% preferred 
Investors Fund C......-.-. 
Investment Tr of N Y...* 
Investm’t Banking Corps 
Bancamerica-Blair Corp 
First Boston Corp...-.. 
Major Shares Corp. ..... * 
Maryland Fund Inc com... 
Mass Investors Trust....1 
Mutual Invest Trust....1 


Nation Wide Securities. _1 

Voting trust certificates _ 
N Y Bank Trust Shares._.. 
No Amer Bond Trust ctfs. 
No Amer Tr Shares 1953... 


Northern Securities._.100 
Pacific Southern Inv pref.* 
C * 


Republic Investors Fund _5 
Royalties Management... 


Selected Amer Shares Inc. 


Selected Income Shares... 
Spencer Trask Fund... . 

Standard Am Trust Shares 
Standard Utilities Inc...* 
State Street Inv Corp....* 





Super Corp of Am Tr Shs A 
A 








Tru d Amer a Shs B 





~] = RO s3 =) = 


atl ites eenas 
oe > te Ordo bo or 





Trusteed Industry Shares 

Trusteed N Y Bank Shares 

United Gold os 
Standard Shares 


ting trust ctfs....... 
Un N Y Bank Trust C 3... 
Un N Y Tr Shs ser F_...- 
Wellington Fun 











Ask 
48 


95.83 





BURR & COMPANY INc. 


Chicago - NEW YORK - Boston 


57 William St. 


Chain Store Securities 


Chain Store Stocks 













































































cea Par, Bid | Ask Par| Bid , Ask 
r " Miscellaricous Bonds »"* | Berland:Shoe Stores.....*} 4 | 8 ||Lord & Taylor—See Indus-| 
i So) sagt rts Pe ea % preferred....... 100; 83 a. trial Companies 
at 6b [yr Bid ‘Ask -S 770) PABIeS | weem) | Bigatdrda Bao. ....--. of aback ashe liheiie’ th) & Gteeess deel ee 
( ' * ° conv pref....... 4 4 er ns com.... 
aambrjons Meter ov. 1048| 10436] 1 ||Mlvale Sel & Ord B58 see ewes | pect Gecsrercccca-o] Sy] SN Mine Moo comes 8 |! 
ican To L : al | | rp | 7% preferred......- 100} 47 | 52 ||/Mock Judson & Voehringer 
Am'Ty pe Founders 68.1937] 97. [90 14s. bo. Aug’ 15-1936) 100.22} 100.26 dnd Shoe pret. 71001 104 {107 Abe Emdueceetnd Chon 
e. Dekenture 682: -< 11089 ta teen at eI Rae st inaalioenelo i n Bros Stores pref 100] 112 | _-.||Murphy(G C) $& pf new100] 1003¢|102 
~ Aon 4 HAAS wil ila my 1100: Fishman (M H) Stores...*} 13}4] 15}4||Neisner Bros pref_.--._- OO} 11139/113 
Bear Mountain-Hudson 7 be OO June 15: 1939) 100.19}:100.22 Pref : 100] 98 |102 ||Reeves (Daniel) pret...100| 105 
“Tay mene > ~ SLATS pe 4 Ral EY |e reed gen 1946) S3774 | 3974 Green (H L) 7% Dret..100 100 Rose 5-10-25c Stores.....5| 92 ie 
Bethlehem Stee? 5¢! 2.1936 101% 102°" ||N Y Shipbuilding 532.1946) 97341! 99 Kob aaker Leones 8 “*"I|Sonitt Co preferred... 100] 111 ee 
Butterick Publish 64s '36 38 =||No Amer Refrac 6)48.1944}.85 {90 — ne see 80 ~~"! United Cigar Sts 6% pret 17% 183% 
Chitago Stock Yds 6s. 1061 9034 | -..||Otis Steel 6s etfs. 211941) 98" {102 | »- 7% ss BH) 0% 6% pret.-.-10] 1134] 1234|| 6% pref ctfs......--...| 17°] 18%¢ 
Consolidation Coal 444s '34| 36 39 =| |Penn-Mary Steel 58. 21937} 103441104 Le ang ~~“ j00 107%|110 |lus Stores preferred... 100 . 
Cudahy Pack conv 43.1950} 10344}104  ||Pierce Butler & P6448 °42) '/1934{ 21 Kate PD veered qn el 102 1104 aoe See 
ist B3¢s........... 1955| 9974|100}4 ||Revere Copp & Br 4448 56} 10234|102% | Katz Drug preferred_._.. 
Deep Rock |) 1937) f73 | 75 Scoville Mtg Ox 544s..-.1945) 107 |108 
Fed F’m M 1s-_Sept : ot 100.18] 100.21||\Std Tex Prod ist 64s as 42) /20 23 
| Haytian Rad 88. Bawkaa {1774 Bt, —_ Wells Titus 644s '43;} 80 , = 23 | Sugar Stocks 
«¢ | "i. a +1 966 045@ . 
Firat Wall Walk % 4 3890 105 I 9 Wiles Over : ti tezt ess 8S ao Par, Bid | Ask Par\ Bid Ask 
land Steel 3%48 ser.D .’61)..102%% 102%4 Witherbee .Sherman.6s..'44 17 19 Cache La Poudre Co....20 91 21%||Savannah Sugar Ref_____ *| 109 re 
Journ of Comm 648.1937) 70 ---||Woodward Iron 5s....1952) /63 66 41 13 referred 
934 Vv; Eastern Sugar Assoc... -.- 1134) 1 7% _preferred......- 100; 113%; ... 
Merchants Refrig 6s..1937! 9974 '101/4 Preferred... -..o0.00c0 4 | 1734 19 |/West Indies Sugar Corp..1} 2%| 3% 
| . | Haytian COED Amer..... * 74 ie 271 
* No par value. a Interchangeable. r:Basis price. ¢ Registered. coupon (serial). Ps 
d Coupon, f Fiat price,’:@i When issued. z Ex-dividend.' y Now selling on New 
York Curb Exchange. Realty, Surety and Mortgage Companies 
t Now listed on New ‘York Stock Exchange. Pat| Bid. Ask Par| Bid) Ask 
. monn . : Bond & Mortgage Guar.20 | HI 34|| Lawyers Mortgage - - . . - 20 1%) 2% 
¢ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. Empire Tith & Guar...100 4 oot AZ Lawyers Title & Guar..100 lwl 2% 
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l Quotations on Over ‘the-Counter Securities— 
Friday Jan. 31—Concluded 








Telephone 





NORTHERN NEW YORK UTILITIES, INC. 
Bonds and Preferred Stock 


Offerings Wanted 


INC. 


HAnover 2-1282 52 William Street, N.Y. 


ROBINSON, MILLER & CO. 


Telet 
N.Y. 


-905 








Telephone and Telegraph Stocks 





Par 

Am Dist Teleg (N J) com.* 
ee 100 
Bell Telep of Canada. -_100 
Bell Telep of Pa pref... 100 
Cincin & Sub Bell Telep_50 
Cuban Telep 7% pref__100 
Emp & Bay State Tel__ 09 





Franklin Teleg $2.50... 100 
Gen Tel Allied Corp $6 pf. 
Int Ocean Teleg 6% ...100 
Lincoln Tel & Tel 7%. .._* 
Mtn States Tel & Tel__100 


New England Tel & Tel 100 








Ask 


125 





Par 
New York Mutual Tel_100 
N' west Bell Tel pf 64 %100 
Pac & Atl Teleg US 1%.25 
Peninsular it Waterers com* 
Preferred A.......- 100 
Roch Telep $6.50 ist pf.100 
So & Atl Teleg $1.25....25 
Sou New Engl Telep-...100 
S'western Bell Tel pref_100 
be hm Tel & Tel— 


erred 10 
Wisconsin Telep 7% pf.100 








Bid Ask 
25 ie 
11644/117% 
19% esas 
17%| 18% 
110 {112 
lll (|113 
140 /|142 
124 {126 
ll 11% 
114 /|116 








German and Foreign Unlisted Dollar Bonds 












































Bid | Ask Bid | Ask 
Anhalt 7s to........- 1946} /27%| 29 ||Hungarian Discount & Ex- 
Antioquia 8%... -. 946] £26%| 28% change Bank 7s....1963} /34 sis 
Bank of Colombia 7% . 1947} 18 20 Hungarian defaulted coups; /30 
Bank of Colombia 7% 1948) /18 20 Hungarian Ital Bk 7 4s 32) f40 ii « 
Barranquilla 88’35-40-46-48| £1544| 1714||Jugoslavia 5s.....-.. 3834} 3934 
Bavaria 6s to_.__-.- 1945) £314} 32% ON bUicthatoseus £45 56 
Bavarian Palatinate Cons Koholyt 6 4s_....-.-- 1943; f/30 | 33 
Se Fae Giodecueann 1945} 24 26 Land M Bk Warsaw 8s 41} 85 88 
Bogota spa ang 6 ve "47) S1i8%} 20 Leipzig O’land Pr 6 %s °46/ /32 ed 
Ee OG scctonceck 1940) f14 17 Leipzig Trade Fair 78.1953} /31 
Brandenburg Elec 6s..1953| f27 | 28 ||Luneberg Power Light & | 
Brazil funding 5%-.1931-51| 69%} 69% Water 7%..-...-.--- 1948; /31 34 
Brazil funding scrip... .-.-- 1 ...|}Mannheim & Palat 7s.1941/ /31 34 
British Hungarian Bank Munich 7s to......-- {29 30 
FPeékeatsovsseul< 1962} 44 ...|}Munie Bk Hessen 7s to '45| f2734| 2834 
Brown Coal Ind Corp— Municipal Gas & Elec Corp 
Sevikiideotwetiiac 19 S37 42 Recklinghausen 7s. . 1947 33% 
Buenos Aires scrip... _-- S40%| 42 Nassau Landbank 6s '38} /3144| 33% 
Burmeister & Wain 68_1940//100 {103 Natl Bank Panama 64% 
Cali (Colombia) 7%-..1947| 9%} 11 CC & D7_...1948-1949) /64%4] —--- 
Callao (Peru) 74%-..1944) /9%} 11 6s (A & B)_.1946-1947| /82 ees 
Ceara (Brazil) 8%-....1947| /f2\%j| -.-.||Nat Central Savings Bk of 
City Savings Bank, Buda- Hungary 7 %4s-.-.--.- eae f42  - 
BERG, TRks cniiavloand 1953; f35 ...|| National H Ind 
Columbia scrip issue of '33] /67 By ks M OE... conkdca 1948} /f42 — 
Issue of 1934 4%-____.-- f43 44 ||Oberpfals Elec 7%-...1946] £2644] 28 
Costa Rica funding 5% '51|} 50 52 ee State 12s 
Costa Rica Pac Ry 7 \s = 20 BOS “> SBeic se bbendkebaue S27%%| 29 
Be Ubtes Cb chic 49 . ied reson 5% ecrip.......- 2 85 
Dortmund Mun Util és "48 {31 | 34 ||Porto Alegre 7% ----- aa f17¥4| 18% 
Duesseldorf 7s to... .. 1945] £27%| 29 ||Pro t Church (Ger- 
Duisburg 7% to-....-.- 1945) S274} 29 ID 1946| {27 29 
East Prussian Pow 68.1953} /27 28 Prov Bk Westphalia 6s '33} /42 fining 
European Mortgage & In- Prov Bk Westphalia 6s ‘36; /38 40 
vestment 7 4s_-.-- 1966} /35 40 Rhine Westph Elec 7% '36] f39%j| --- 
Frankfurt 7s to.....-. 1945; f29 30% || Rio de Janeiro 6%-.-.-..1933] f16%4] 18 
French Govt 544s. .-.1937| 160 |165 ||}Rom Cath Church 6s '46 7 28% 
French Nat Mail SS 6s '52] 148 {152 R C Church Welfare 7s "46| £2634] 2734 
German Atl Cable 7s_.1945| /32 35 ||Saarbruecken M Bk 6s '47| /24 ain 
German Building & Land- Salvador 7%....-.-. 1957} S30 aoe 
bank 64%%.-.-.-.-.-... 1948} /f30 33 Salvador 7% ctf of dep '57| 28%] 29% 
German defaulted coupons Salvador 4% scrip.....-.-- 4 27 
July to Dec 1933___.__.- S58 ..-|/Santa Catharina (Brazil) 
Jan to June 1934... ___- f42 itn NERS tina aid 2 1947] f18%4/| 20% 
July 1934 to Dec 1935_..| f26%| 27% Santa PO Bien cce esecene 67 conn 
I fs iSantander (Colom) 7s.1948; f11%4] 12% 
German called bonds... - f25-35| -~-.-||/Sao Paulo (Brazil) 68.1943} /f17 18 
German Dawes Coupons Saxon State Mtge 6s..1947] /32 35 
Dec 1934 stamped-.-.-_. S8%| 9% i|Serbian 5s_.......-.-- 1956; 39 40 
April 15 1935.......... J17%| 18% ||Serbian coupons. -.-..-..---. 45-56 ae 
German Young Coupons Siem & Halske deb 68.2930//255 65 
12-1-34 stamped_..___. J1i1%i 12% a SR iS seen 1940} f35 se 
GU 5 eke ddétinosad fi4 15 Stettin Pub Util 7s__.1946) f28 291% 
Guatemala 8s 1948_.__.__- S25 ...|/Stinnes 7s unstamped.1936| /60 bleh to 
tile ened 92 site 7s unstamped_-__..- 1946} f58 hs 
Hanover Harz Water Wks Tucuman City 7s....1951} 93 95 
NEE Se Recast ag 57| 25%! 27%||Tucuman Prov 78s....1950} 97 99 
Housing & Real Imp 7s '46] £3244} 35 ||/Tucumanscrip.......---- 102 nee 
Hungarian Cent Mut 7s '37| /35 40 Vesten Elec Ry 7s....1947| f29}4/ 31 
Wurtemberg 7s to....1945 1 32% 
tSoviet Government Bonds 
Bid Ask Bid Ask 
Union of Soviet Soc Repub [Union of Soviet Soc Repub | 
7% gold rouble_...1943! 88.29) 91.16 10% gold rouble_..1942! 87.43! —... 








For footnotes see page 768. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks 


1,963 Republic Insurance Co. (Texas), capital stock, par $10 


By Crockett & Co., Boston: 


Shares Stocks 
35 Arlington Mills 


4 Boston Investment Co., par $50 


10 Boston Woven Hose & Rubber Co., common, par $100 
15 Chapman Valve Manufacturing Co., common, par $25 


Bonds— 


$500 Amoskeag Mtg. Co. 6s, Jan. 1 1948 
By A. J. Wright & Co., Buffalo: 


Shares Stock 


4 Buffalo Wills St. Clair, common 














— eee ee 





$ per Share 


240 Wyman-Gordon Co., par $100 
10 Y. D. Service Garage, 8% preferred 


28 


Per Cent 

















By R. L. Day & Co., Boston: 
Shares Stocks 
SE Waeeten DER. BOP BIGD. EA ho colic ctecoccendscocds Gpacccerecdébocece 
3 Holyoke Street Railway Co., par $100; 3 Northampton Street Railway Co., 
DEP GaeO S céicchciacbba debt cdbcdndedbeds H6db Geese ccosdnecodoucec« $1 “ tot 
30 Boston Railroad Holding Co., pref., par $100_........................-. 
65 Kreuger & Toll, American certificates , 100 Kronens; 20 2-100 New England 
Southern Corp., common; 60 International Match Corp., pref., par $35....#1 lot 
532 80-160 Wickwire Spencer Steel Co., trust certificates $17 lot 





34 The Stanley Works, common, par $25 Lied hKehGbns Rhee endebr acoes 44 
31 The Chapman Valve Mig. Co., COERERSR, DEE Gio coccecseonessttsscace 15 
1 Dassen ASISRASU, BOF See Os od ccocwc cecseboch ccnesenoesochacenenndece 
2 Gamewell Co., ine aa noaeestansahelindsittin ten bbone sens 58 
13 Springfield Gas Light CO ic' DEP GB c cavcdvvdssntionsteuedatrcccucesdcs 17 
10 Bastem Masaka Travele? Oeec ob ccc cs ccs Gddeiectsinitretcssbeden 30% 
$600 Chalis Realty Corp. 6s, Aug. 1951 reg.; 50 Sheraton, Inc., common, 
voting trust certificate: 15 Indiana Gas & Chemical Co., common; $250 
South Shore Realty 7s, Jan. 1943 registered......................-.-- $25 lot 
BO GREER THEE HGHED TEs, DE Gee ew de ncddneescosscedccdebdsnctissseud 24% 
11 Boston Cooperative Building Co., par $10........................-+..-- 1 
20 Dewey & Almy Chemical Co., common A..........-...-..--.-.-------- 29% 


100 Algomah Mining Co. stamped $244 assessments paid, par $25; 300 Davis 
Daly Copper Co., stamped oe a 30 assessments paid, par $1; 20 International 
Match Corp., pref., par $35; 200 Majestic Mining, stamped $1.45 assess- 
ments paid; 100 Shintiewer Old Colony oultn stamped assessments 
1 through 7 paid, par $25; 1,000 Ogilvie Gold Dredging Co., par $1; 10 
= M. a, Sons, pref., par $100; 20 Collateral Loan Co., par $100. ..$5 lot 


Per Cent 
$25,000 00 Railway Syndicate, reg. ctf. of interest created Dec. 1928.......$4,000 lot 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
120 The Bryn Mawr Trust Co., Bryn Mawr, Penn., par $10..20 at 64% and i00 at os 
100 Mid-Continent Utilities Corp.., GR nccicadbscocceseoenbdbbédoeadn $11 
25 George B. Newton Coal Co., common, par $100...................... $21 ey 
100 George B. Newton Coal Co., common, par $100. ...............-... $100 lot 
50 Baste -_ Daan & TEs Oe. ccc dense dncosdsousicnévewvontemeanuntese 2 

Per Cent 


Bonds— 
$2,000 Lumber & Millwork Co. of Phila., Penn., 6% 10 year series A sinking 
Bee, GEO GAR. 8 IFsSedandbsccidbdbostdocssidsecednvedbtnasbénceécons 
$1,522. 25 Depositors Participation Certificate of Kensington Security Bank 
& BU vw bcc dckbdbcddéchlbsicesess chbbdbdiaddtebbibéucéiiditede $1 lot 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 














Jan. 25 Jan. 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31 














Francs Francs Francs Francs Francs Francs 

Bank of France............... 8,800 9,000 9,000 8,800 8,900 
Banque de Paris et Des Pays Bas 972 998 1,002 986 aein 
Banque de l'Union Parisienne-. 446 452 453 454 ialeteie 
Canadian ES ER 187 184 195 192 193 
Sees Ge GL. .ddccotocdaes 18,300 18,200 18,300 18,300 18,200 
Cie Distr. d’Electricitie.......-. ceo Se 1,029 1,017 PORE 
Cie Generale d’Electricitie.. ... 1,290 1,290 1,340 1,320 # £1,350 
Cie Generale Transatlantique... -... per 19 19 webs { 
Ce I. wcanbbiebsbeseoodns Gate 75 76 76 sate 
Comptoir Nationale d’Escompte -..- 924 925 923 bead 
8 SF ee a ee eee 92 110 110 120 
Ce. «be cnaneietees 234 237 239 241 eae 
Credit Commercial de France... 575 579 589 586 = 
Credit Lyonnaise...........-- 1,670 1,700 1,690 1,670 1,700 
II sos: inten Shite 940 1,940 2,130 2,070 £2,140. 
Energie Electrique du Nord... 474 480 479 475 Adium 
see Electrique du Littoral... -... 712 723 724 ince 

ee eo ite is 571 583 585 587 pint 
% Et De. dios Ghbboedeted 900 900 HOLI- 930 920 950 
Eh BRL eS ee aM 830 DAY 829 822 eddie 
a Bi makeoe 1,020 1,020 1,011 ea ee 
TT . <nansiticueéneesees 408 408 407 410 
Pathe Capital Pe, ES 26 24 26 27 h Brae 
I de ni, enh a aim iin henna 1,290 1,338 1,336 1,324 aieend 
Rentes, Perpetuel 3% --.....--- 71.00 71.25 70.20 70.30 70.90 
Dentes SS... Wel docdalbwsndcoceos 73.70 74.00 72.90 73.00 74.00 
Rentes 4%, 1918.....-...--.... 72.90 73.10 72.25 72.30 73.30 
Rentes 44%, 1932 A....-.--.- 79.00 79.40 78.10 78.30 79.20 
Rentes 4%%, 1932 B_....-.-.- 79.6 80.10 78.75 78.90 79.70 
PORE. ET,, Lk onticotbcoccase 102.40 102.90 101.60 101.75 102.50 
POORER BOUIN tip dddaobcccades 2,3 2,430 2, 2.470 2,4 
Saint Gobain C & C.......--.-- 1, 1,675 , 1,684 witli 
Schneider & Cie............-- wane ae 1,497 1,500 ihren 
Societe Francaise Ford.......- 51 49 52 53 
Societe Generale Fonciere - . ~~. 42 43 41 40 aos 
Societe Lyonnaise...-..-......-. 2,050 2,094 2,105 2,080 + aE 
Societe Marseillaise..........-. 531 530 531 531 usa 
Tubize Artificial Silk pref... .-.. 69 70 73 74 — 
Union d’Electricitie.........-- 498 509 511 santas 
Wat Eis... « « cascududecocsiie 42 42 45 47 a al 

The Berlin Stock Exchange 
Closing prices of representative stocks as received by cable each 
day of the past week 
Jan. Jan. Jan. Jan. Jan. Jan. 
25 27 28 29 30 31 
Per Cent of Par 

Aligemeine Elektrizitaets-Gesellschaft. ~~. -. 37 37 37 37 39 39 
Berliner Handels-Geselischaft (6%)..-.~..-.- 116 115 116 417 #2117~«#(i12418 
Berliner Kraft u. Licht (8%)-.-..-....-..--.-- 138 139 139 139 139 £139 
Commerz-und Privat-Bank A G..-.-.....-. 87 87 87 87 87 88 
Pesseuee es (7S) cdnoddon secacesscans 121 122 122 122 124 13236 
Deutsche Bank und Disconto-Geselischaft.. 85 86 86 85 85 86 
Deutsche Erdoel (4%)-.....-.-.-.-.------ 108 108 108 108 109 «1410 
Deutsche Reichsbahn (German Rys) pf 7%-.122 122 122 122 122 122 
ToeenGee® POG Cb icccnce decdctbdeusieiok 86 86 87 87 87 87 
Farbenindustrie I G (7%)---.-.---.-.-.-- 151 1652 161 151 1858 ~ = 1538 
Gentasnel GG) . cdidtidbco dv dactidakstioss 129 129 1380 131 131 ~+=#«138i!1 
Hamburg Electric Werke (8%).-.-..-....-. 137 1387 187 1386 136 £136 
NNR ey DR SE SP me a 16 16 16 16 16 16 
Mannesmann Roehren................-.. 83 84 84 84 85 85 
Norddeutscher Liloyd............<..----- 17 17 17 18 17 17 
Dee GHU cin ni nendaniabbbotbooes 182 184 184 185 186 186 
Rheinische Braunkohle (8%).....-....--.-. 218 218 219 219 220 219 
DTD (lens... ncs.eksbabeeanenete 199 190 192 193 194 193 
Siemens & Halske 7%) ioe en iadiie iene ee mae: Miia kes) clade. dati 








CURRENT NOTICES 


—With a view of providing a better primary market for the securities of 
Cities Service Co. and its subsidiaries, the Cities Service Trading Depart- 
ment formerly conducted by Alpha Distributors, Inc., and more recently 
by Ewart, Russum & Co., Inc. has been merged with the trading depart- 
ment of Hiltz & Co., Inc., it is announced. Walter K. Butler, formeriy of 
Alpha Distributors, Inc., and E. W. Clucas & Co., will be in charge of this 
new division of Hiltz & Co.'s trading department. Ewart, Russum & Co., 
Inc., as underwriters and distributors, will continue a generai investment 
and trading business. 

Russell Maguire, of Russell Maguire & Co., for many years engaged in 
the wholesale distribution of securities in Philadelphia, has opened a New 
York office at 120 Broadway. Mr. Maguire is interested at this time in the 
distribution of the Sunray Oil Corp. common stock. 


—Edward B. Smith are distributing the current issue of their ‘‘Outlook 





* for Equities.” 
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Earnings of Large Telephone Companies—The Fed- 
eral Communications Commission at Washington has issued 
a monthly earnings statement of the large telephone com- 
panies having an annual operating revenue of $250,000 or 
Below is a summary of the November return: 





over. 
No. of Co. 
Stations in oe ating vEncome. 
Service PSO ee 
November 1935........ 14,567,715 $85,330, 033 $59,740,583 $17,386,333 
November 1934. ...-. we. 14,111,624 79,583,123 57,050 ‘446 15, 118 955 


11 mos. end Nov. 30 ‘35. ,541,522 944 176, 5 
11 mos. end Nov. 30 "34. $59,984,865 604,111,293 170,314,017 


Acme Steel Co. (& Subs.)—arnings— 


Period End. Dec. ay 1935—3 Mos.—1934 1935—12 Mos.—1934 
Net profit after interes 

deprec. and Fed. taxes $438,156 $168,431 $1,757,973 $1,020,533 
Earns. per sh. on 328,1 

shs. cap. stk., par $25 $1.33 $0.51 $5.35 $3.11 
—V. 142, p. 292. 


Acme Wire Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share = var 
common stock, par $25, payable Feb. 15 to holders of record Jan. 
like payment was made on Nov. 15, last and com with 25 a, ee 
on Aug. 15 boas. and 12% cents — share distributed on May 15 193 
This latter was the first paid on the common s since March 14 1931 
ha 3 Oe (ees dividend of 25 cents per share was distributed 
— p 


Ainsworth Manufacturing Corp.—$1 Special Dividend— 
The directors have declared a . ome dividend of $1 per share on the 
common stock, par $10, payable March 2 to holders of record Feb. 20. A 
similar payment was made on Dec. 28 last, and compares with 75 cents 
paid on June 28 and March 4 1935; $1.25 on Dec. 27 1934, and 50 cents per 
share paid on Dec. 27 1933 and on March 15 1932.—V. 141, p. 3850. 


Akron Canton & Youngstown Ry.—FEarnings.— 


December— 1935 1934 1933 1932 
Gross from railway -..-_-- $179,416 $149,680 $125,803 $116,647 
Net from railway. -_-.-.-- 64,875 59,869 45,155 35,266 
Net after rents......-- 41,122 36,534 27 ,667 13 ,056 

From Jan 1— 

Gross from railway -.---- 1,986,860 1,721,879 1,594.629 1,964, 496 
Net from railway----- a 651,913 579,556 574,045 484,275 
Net after rents___....-- 383 ,048 286,761 322,599 223,112 
—V. 142, p. 450. 

Alabama Great Southern RR.—HLarnings.— 

December— 1935 , 1934 1933 1932 
Gross from railway. .--.-- $430,230 $381,096 71,144 $294,069 
Net from railway...--~- 137,120 109,624 140,122 95,210 
Net after rents._._...- 76,314 95,879 132,617 88,048 

From Jan. 1— 

Gross from railway. ---- 5,260,872 4,888,350 4,497,665 4,090,649 
Net from railway....-~- 934,036 981,067 1,110,202 '307 .237 
Net after rente.......- 429 ,547 661,908 ‘661,538 def125.808 


—V. 141, p. 4156. 


Alabama Power Co.—Earnings— 
[A Subsidiary of Commonwealth & seme Corp.] 


Period End. Dec.31—  1935—Month—1934 1935—12 Mos.—1934 
Gross earnings_......-- $1,518,253 $1,336,557 $16,794,482 $15,487,515 
Pe ns ext expenses _ ...- oO 525.7 ee ae ‘516, 683 6,7 ‘993 

Seria’ tT GA 407 ,137 552,255 4,863,934 4 ‘851, 113 
Prov. for seek retire. reserve-_ 132,555 97 845 1 ‘390, 480 1,174,140 
Divs. on pref. stock. --- 195,178 195,182 2,342;151 2,.342'173 








ree $129,985 def$34,437 $681,232 $418,095 


—V. 141, p. 4156. 


Algoma Consolidated Corp., 
Dealings— 

The New York Curb Exchange has suspended dealings in the common 
stock, no par, and the 7% preferred stock, par $5.—V. 141, p. 4008. 


Allen Industries, Inc.—Preferred Stock Called— 

All of the outstanding preference stock has been called for redemption on 
March 1 at $40 per share and accrued dividends. “syne will made 
at oe eit. Otis Safe Deposit Co., Cleveland, O io, transfer agent. 
carer p 


Allied Kid Co.—12 44-Cent Extra Dividend— 

The directors have declared = extra dividend of 12% cents per share 
in addition to the regular quarter Wy dividend of like amount on the class A 
and common stocks, both yable Feb. 1 to holders of record Jan. 27. 

dividend of 1 rd cents per share was distributed on these 
ov. 1, last, this latter being the first payment made since Feb. 1 
1934 when a dividend of 25 cents per share was paid.—V. 142, p. 292. 


Allied Products Corp.—aA pplication A pproved— 

The Chicago Stock Exchange has approved the application < the com- 
pany to list 139,250 shares of common stock, par, 75,050 shares to be 
admitted to g upon notice of registration under the Securities Ex- 
change Act of 1934.—V. 142, p. 118. 


Alton RR.—ELarnings.— 


Ltd.—Suspended from 


Decemhber— 1935 1934 1933 1932 
Gross from railway... --. $1.283,803 $1,054,042 $962,061 $1,030,416 
Net from railway... ~~. 386,316 199,976 263 ,597 268,310 
Net after rents... ____. 193,210 9,505 546,193 35,450 

From Jan. 1— 

Gross from railway. --_-- 13.969,218 13,159,346 13,428,174 14,090,370 
Net from railway. ~.- 2,298,629 2,813,469 4,112,505 3,502,410 


Net after rents_____._ def416,226 "221,040 1,847,341 486,783 


—V. 142, p. 614. 


Amalgamated Leather Cos., Inc.—Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 

of accumulations on the $7 cum. pref. stock, par $50, payable April 1 to 

holders of record March 19. Similar distributions were made each quarter 

since April 1 1934 this latter payment being the first made since Oct. 1 

10@). inn the resular quarterly distribution of $1.75 per share was made. 
p 


American Capital Corp. —Annual Report— 

Henry 8S. McKee, President, says 

Te balance sheet at Dec. 31 1935, with securities owned adjusted to 
market pres. shows net assets equivalent to approximately $264.08 per 
snare of prior preferred stock outstanding. After deducting from such 
net assets $100 pe share plus accrued dividends since Dec. 1 1935 on the 
25,268 shares of prior preferred stock (the amount of its preference), the 
remaining net assets are equivalent to approximately $40.35 per ere of the 
$3 dividend preferred stock outstanding. is 1s an increase of 96 % ayer 


the corresponding figure of $20.54 per preferred share at Dec. 1934 
This improvement is after the payment of dividends in 1935 of $292) 646 
on the prior preferred and preferred stocks. 


Income Account Years Ended Dec. 31 

















1935 1934 1933 1932 

Interest and dividends... $148,158 $158,658 $149,549 $204,219 
Profit from sales of secs. 573,787 388,319 Gees i$ «sssce 

Total income_....... $721,945 $546,976 $603 ,238 $204,219 

h fees & exps-...- 17,400 17 ,400 22, ‘588 30,958 

Fees of transfer agents, 

trustees, &c......... 12,528 12,246 10,705 8,332 
Gen. , incl. salaries 43 ,479 39,604 40,797 46, '416 
I i ee el NR 
[a eee ere... eaneso ~ * tunes’ *  “centch 3,915,934 

Net income........ $648,538 $477 .726 $492, 359108883797 420 
Prior pref. dividends... 138,971 143,351 260 836 1,387 
Preferred dividends... 153 ,675 307 ,350 76,838 seccece 

DE. Siktitriwooniiws $355,892 $27 ,025 $154, 686def$3838 ,807 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Oa $411,827 $1,058,943/ Accr. exps. & taxes $15,359 $9,837 
Secs. sold, undeliv. 57,433 3,093 | Securities bought 
d Inv. secs. at cost 7,829,610 6, 813 254 & not received... -..... 2,413 
Cap. stock of Pac. a Prior pref. stock 2,400,460 2,574,500 

Investors Corp. ...... 54,709) b Preferred stock. 1,024,500 1,024,500 
Co.'s own prior pf. c Class A com. stk. 11,047 11,047 

ES 120,693 | c Class B com. stk. 63 ,266 63,266 
Divs. receivable. 13,549 14,756 | Capital surplus... 4,304,616 4,204,779 
Accrued interest. 6,531 3,335] Earned surplus... 507,452 181,712 
Deferred charges. 7,750 ‘ 

RL neabosane $8,326,700 $8,072,053 ENTE re $8,326,700 $8,072,053 


a Represented by 25,268 no par more in 1935 and 27,100 no 
in treasury in 
seuted by 102, 450 no par shares. 


in 1934 ‘cine. 1,832 shs. in 


2,662 


stock a 
$6,198, $22 in 1935 and $3,462 990 in 1934" 


Note Th There were outsta 
537 .437 





no par shares 
1934 at cost Loe $120,693). b Repre- 

—— pa. aoe 472 shares class A 
ar f d Market value 


at Dec. 31 1935 warrants entitling the 
shares of class B common stock on or before 


olders purchase 
July 1 1920" at $10 a share.—V. 141, p. 3682. 
American Cities Power & Light Corp.—Annual Report 


L. E. Kilmarx, President, sa 
The net cash income for 1935, 


in part: 
after deducting operating 


expenses, sal 
and other expenses and Federal and State income taxes, was $1,019, 913. 


compared to $801,958 for 1934. Central States Electric 


Corp. common 


received through distribution by Blue Ri C in November 
1935, a ane oA agg nel —t oe 


based o 
$25, 207 S15 wattye $13, 958. 
was $7, 


com 


. 31 1935 market prices, amounted to 


re The market value of the investments 


,541 more than the book value. This net unrealized apprediaiien. 
with a net unrealized dep 


reciation of $2,007 ,596 on Dec. 31 1934 oe 


is an increase of $9;921, rr during the year. The net assets on Dec. 31 193 


were Cquvalens to $163 
and, a 


liquidation ($55 per share), to $5.75 per share of class B 


n November 1935 a grou 
Corp.; 


outstandi 


Electric Shareholdings orp.; 

‘ Industries, Inc., and Chicago Corp. acquired 
common stock of Blue R dge 

diversification to the portfolio of the corporation. The purchase 


5 per share of class A (pref outstanding 
ter allowing for cleat A stock at the amount to which 1t is entitled in 


outstanding. 

of American os are aa & Light 

ee Selected 
lock of — 


a wren, a 
Corp. This any 
tem- 


porarily financed by bank loans. 
Income Account for Calendar Years 


1935 


Stock divs., valued at 
market prices, follow- 
ing respective dividend 


record dates 
Cash ¢ divs. “e" interest... $1 


.160,879 909,3 


1934 1933 1932 


$764,785 
610,038 


$222,225 $1,120,455 
82 839 ,533 





Total income. -—-_.-.-.. $1 

Oper. =—-, , taxes andint. 

Appropriation of above 
value of stock divs. ap- 
plied in reduction of 
averaged book value of 
investments... - 

Spec. approp. of bal. of 
above val. of stk. divs. 
applied in reduction of 
book value of invest 

Prov. for Federal & State 
income taxes... _ 


»160,879 
103 


$1,131,608 $1,374,823 $1,959,988 
643 107 ,424 98,813 146 ,600 


222,225 362,920 65,627 


401,864 1,054,828 





Net income... —-- 
Previous oper. = 
Adjustments applicable 

to prior periods. -.-.--~- 
Profit on Bm ofsec - . 


$1,019,913 
4 


©770,636 


92,933 


$801,958 $6 
3,067 ,652 


68,778 319,006 


$511,225 
1,593 ,432 


1,900 
c98,764 aides. i, -. eigkeeian 





_. sR SB RIS ‘ 
Losses realized on “sales 
of securities. ———- 
Divs. on conv. cl. A stk., 
optional div. series, 
paid in cash and in 
class B stock... .--.- 
Divs. on class B stock 
paid in cash... - 
Approp. applied in reduc. 
of book value of invest- 
ment as at Dec. 31 


$2, 


$1,221,628 $2,104,657 $3,760,585 
b$525,721 b$1,555,103 


259,327 


463,241 
289,610 


485,943 
434,163 


462,652 612,049 


524,894 





Balance Dec. 31--.--- 
Shares of class B stock 


Earnings per share- ---- 


$1, 
outstanding (par $l)-. 2, 


$468,778 
2,908 ,486 
$0.12 


$133 ,937 
2,908,485 
Nil 


$1,593 ,433 
2,908,485 
Nil 


796,676 
408 486 
$0.19 


b Includes losses on the sale of securities, determined on the basis of book 
values as adjusted Dec. 16 1930, by application of capital surplus 


c Computed on basis of averaged 


k value, based on April 29 1933 


market prices as to investments acquired prior to that date and cost as to 


subsequent purchases. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 
Investments _ . . .a22,460,309b15,936,820 | Accts. payable and 
b Securities at cost 1,602,034 -...... accrued expenses 49,342 38,569 
einer 336,699 351,495 -— pay. to bks. 
Notes rec. secured  & Peer’ a 6,802,036  ...... 
Accts. receivable... 12,962 8,997 Res’ ve forconting. 480,500 480,500 
Divs. & interest Res. for Fed. & 
receivable... ~~. 234,551 187,833 State inc. taxes.  - Saar 
c Capital stock... 6,764,036 6,764,036 
Operating surplus_ 
Undistrib. prof. fr.}1,796,676 468,778 
sale of securities 
Capital surplus... 8,733,262 8,733,262 
— tin side an dette —— ,673, oo 16,485,145 REET 24,673,256 16,485,145 
31 1935 prices, the aggregate market value was $30,- 


373, 850 C1934, “$i, 929 233). 


Net unrealized appreciation of investments 











Financial 
red with net unrealized depre- 


Volume 142 


at¥Dec. 31 1935 was $7,913,541 as com 
ciation of $2,007,596 at Dec. 31 1934. b Reserved for sale to other interests 
and also d ted as collateral on notes Re able. These securities which 
consist of 493,149 common shares of Blue ide Corp. and 49,314 shares of 
common stock of Central States Electric Corp. received as a distribution 
thereon, are reserved for sale under agreement expiring June 14 1936. 
ce Represented by 154,222 shares serial class A stock (par $25) and 2,908,486 
shares class B stock (par $1) .—V. 141, p. 3526. 


American Credit Indemnity Co., N. Y.—Div. Increased 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payable Feb. 1 to holders of record Jan. 15. This 
compares with payments of 25 cents per share made each quarter previously. 
In addition extra dividends were disbursed as follows: $1 on Dec. 23, last; 
25 cents on Nov. 1 and May 1 1935, and 50 cents on Dec. 24 1934. A stock 
dividend of 25% was paid on May 29 1934.—V. 141, p. 4157. 


American Equitable Assurance Co. of N. Y.—New 
Director— 


vooepn M. Byrne Jr. has been elected a director of the company .—V. 141, 
Dp. : 


American Hide & Leather Co.—Taz Ruling— 

The company on Jan. 27 sent a letter to its stockholders which read in 
part as follows: 

‘‘We have received from the Commissioner of Internal Revenue a ruling 
as to the relative values for tax purposes of the new preferred and clommon 
stocks issued in exchange for the 7% preferred stock in accordance with the 

<7 of recapitalization adopted at the meeting of stockholders on Oct. 2 


‘‘Under the plan of recapitalization each holder of the old preferred stock 
is entitled to receive for each share of the old preferred stock one share of 
the new 6% convertible preferred stock of the par value of $50 and four 
shares of the new common stock of the par value of $1 share. 

“The Commissioner has ruled that the average se orice of the new 
6% convertible preferred stock and of the new common stock on the date 
that the old 7% preferred stock is excha for the new stocks by a stock- 
holder determines the basis for the division between the new preferred 
stock and the new common stock of the cost to the stockholder for the pur- 
pose of fixing the amount of any gain or loss sustained by the stockholder 
on any subsequent sale of either the new preferred or the new common stock. 
It would appear from the Commissioner's ruling that the date appeasing 
on the new stock certificates should be taken by a stockholder as the date 
on which the exchange was made. 

“Of course no tax is payable unless and until all or a 
received in exchange for the 7% preferred stock is sol 
may be deducted for income tax purposes only under the terms and pro- 
visions of the Internal Revenue Act, as amended, under which there are 
different bases on which such losses are allowed.”’ 


Initial Preferred Dividend— 

The directors on Jan. 30 declared an initial yng fights of 75 cents 
per share on the new 6% conv. cum. pref. stock. par $50, payable March 30 
to holders of record March 20. This will be the first disbursement by the 
com = 4 since 1921 when $1.75 per share was paid on the old preferred 
seeck. he companys capital structure was recently revamped, eliminating 
arrearages on the old preferred. 

6 Mos. End. 6 Mos. End. 6 Mos. End. 24 Wks. End 

Period— Dec. 31 '35 Dec. 31 '34 Dec. 30 '33 Dec. 10 °32 
Oper. profit after repairs, 

se) & res. for exps. 

other thaninc.taxes._. y$313,689 loss$272,747 «$467,207 $281,835 

x Before reserve for income taxes of $79,600. y After reserve for income 
taxes of $55,356.—V. 142, p. 292. 


American Investment Co. of Illinois—Class B Dividend 
Increased— 


The directors have declared a dividend of 25 cents per share on the class 
B common stock, no par value, payable March 2 to holders of record Feb. 
20. This compares with 20 cents paid on Dec. 2, last, and quarterly 
dividends of 12% cents per share distributed previously.—V. 141, p. 3370. 


American Metals Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $4 per share on account of 
accumulations on the 6% cum. conv. pref. stock, $100, payable March 2 
to holders of record Feb. 20. This compares with $2 paid on Dec. 2 and 
Sept. 3, last, this latter being the first payment made since Sept. 1 1931 
when a quarterly distribution of $1.50 per share was made.—vV. 
141, Dp. : 


American Telephone & Telegraph Co.—Avnti-Trust 


Complaint— 

Triple damages alleged to amount to $10,500,000 are asked in complaints 
in two suits filed in the United States District Court, Jan. 27, inst the 
American Telephone & Telegraph Co. Western Electric Co., Inc., and 
Electrical Research Products, Inc. The complaints are based on alleged 
violation of the Sherman and Clayton Anti- t Acts. 

Bernard R. Gogel, assignee of the Standard Sound Recording Corp., 
is the plaintiff in one action. He alleges actual damages of $3,000,000 and 
asks triple restitution under the anti-trust provisions. Thomas F. James, 
assignee of the Granger Manufacturing Co., makers of vacuum tube 
amplifiers, photo-electric cells and accessories, is the plaintiff in the other. 
He asks 7 and an additional $1,000,000 under the anti-trust law .— 
V. 142, p. : 


American Water Works & Electric Co.— Weekly Outpu 

Output of electric energy for the week ended Jan. 25 1936, totaled 
43,089,000 kwh., an increase of 9.7% over the output of 39,284,700 kwh. 
for the corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 


art of the new stock 
ata profit. Losses 


years follows: 

Week End.— 1936 1935 1934 1933 1932 
Gly Geeees 43,260,000 36,191,000 30,818,000 28,479,000 29,802,000 
Jan. 11....44,402, 37,637,000 32,519,000 28,844,000 30,030,000 
Jan. 18_...43,821,000 38,469,000 33 27,932,000 30,540,000 


Jan. 25. .--43.089,000 39,285,000 32,957,000 27.657 
—V. 142, p. 615. 


American Writing Paper Co., Inc.—Plan Opposed— 

Opposition to the proposed reorganization plan is expressed by the 
protective committee for peyeures stockholders, in a letter sent out by 
Charles Plohn, chairman of the committee. The group feels that preferred 
holders should obtain one share of new common stock for each preferred 
share now held, instead of one for two. A hearing on the plan is scheduled 
for Feb. 10.—V. 142, p. 615. 


Anaconda Wire & Cable Co.—Capital Reduced— 

A reduction in the company’s capital to $16,898,800 or $40 a share from 
$20,270,718 or $47.98 a share was approved by stockholders at special 
meeting held on Jan. 27. 

The reduction was effected by maintaining write down of $1,500,000 
in normal metal inventory and by a write-down of $1,016,296 in the value 
of certain obsolete buildings and equipment resulting in a total write-down 
of $2,516,596. In order to make the reduction in capital an even amount, 
$40 for each outstanding share, a further cut of $855,322 was authorized, 
maline an sesregete reduction of $3,371,918, which will be transferred to 

aid-in surplus. 
, When directors proposed this reduction in capital, it was pointed out 
that dividend payments could not be made so long as inventory write- 
downs resulted in operating deficits. 


Declares 25-Cent Com. Div. 

The directors on Jan. 29 declared a dividend of 25 cents pa share on the 
common stock, no par value, payable March 16 to holders of record Feb. 14. 
This will be the first payment made on the common stock since Aug. 10 
1931 ae a Fu ar quarterly dividend of like amount was distributed. 
—vV. 14 , Dp. ° 


Anglo-Chilean Nitrate Corp. (Compania Salitrera 
Anglo-Chilena)—Readjustment Plan— 


A plan for the readjustment of the financial structure of the corporation 
has been formulated by the company after extended negotiations with a 
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committee in London, England, ean gy ey holders of £2,979,178 
sterling 7% first mortgage debenture stock ( m bonds) and a 
rotective committee for the company’s $12,700,000 of zoe 7 wh sinking 
nd debenture bonds which are listed on the New York Steck Exchange. 

The preliminary statement of earnings for the fiscal year ended June 30 
1935 indicates that earnings available under the plan for service of the new 
debentures will amount to approximately $382,000 (£ sterling converted 
at $4.941%) which will enable an interest eo of about $24 per $1,000 
debenture bonds to be made on the $12,700,000 of new debentures upon 
consummation of the plan, leaving about $76,400 available for sinking fund. 

Bankers Trust Co., 16 Wall Street, New York City, has been appointed 
agent of the company, to receive deposits of the 20-year 7% ng fund 
debenture bonds. 

The protective committee for holders of 20-year 7% sinking fund de- 
benture bonds consists of Monroe C. Gutman, Chairman (Lehamn Brothers) 
William H. Coverdale (Coverdale & Colpitts), Charles D. Hilles (Em- 
ployers’ Liability Assurance Corp. of London), Hearn W. Streat (Banc- 
america-Blair Corp.), William W. Cumberland (Welli n & ow, hur 
W. Loasby ow yg, Distillers Products Corp.), and Sidney J. Weinberg 

Goldman, Sachs & Co.), Sullivan & Cromwell, 48 Wall St., New York, 
ounsel, and Dorsey Richardson, Sec., 1 William St., New York. 


A preliminary statement to the plan says: 


Anglo-Chilean is one of the three major companies producing nitrate and 
iodine in Chile for sale in the markets of the world. It is the owner of the 
‘*Maria Elena’’ plant, which has a productive capacity of approximately 
550,000 tons of nitrate per year and employs the Guggenh process of 
extraction and mechanical methods of mining. Anglo-Chilean also owns 
and operates a railway (electrified where heavy es are met) which has 
approximately 150 miles of main line track, exclusive of sidings, and runs 
from a hilean’s Maria Elena plant, the Pedro de Valdivia plant of 
Lautaro Nitrate Co., Ltd. (the only other Guggenheim process plant in 
Chile) and various adjoining plants to the Port of Tocopilla. ith the 
exception of a com tively small amount of motor transport, this railway 
handles all traffic ween these — and the port. Anglo-Chilean also 
owns and o tes terminal facilities and port prepares in Tocopilla. 

Anglo-Chilean was organized in April 1931, as a Chilean corporation and 
acquired the business and substantially all the assets of Anglo-Chilean 
Consolidated Nitrate Corp. (Del.), and, with certain exceptions, assumed 
its liabilities, including the first mortgage debenture stock and debenture 
bonds. All of the shares of stock of Anglo-Chilean (except directors’ 
we Bo shares) were acquired by Compania de Salitre de Chile (trans- 
lated *‘Nitrate Corp. of Chile’’ and commonly known as ‘‘Cosach’’) as a 

art of the plan for the consolidation of the nitrate industry embodied in 

w No. 4863 of July 21 1930 of the Republic of Chile, as amended. Cosach 
also acquired approximately 39% of the ordinary shares of Lautaro Nitrate 
Co., Ltd. (the remaining 61% of such shares being acquired by Anglo- 
Chilean) , and acquired the assets and businesses of 34 other nitrate produc- 
i companies. Upon completion of these acquisitions, Cosach and its 
subsidiaries controled in the aggregate over 95% of the nitrate productive 
capacity in Chile. 

n after completion of its organization, Cosach was faced with serious 
financial and economic difficulties. These difficulties resulted chiefly from 
(a) increasing severity of the world-wide economic crisis which decreased the 
buying power of the farmer, resulting in reduced consumption and selling 
prices of nitrate, (b) the development of measures for the protection of 
synthetic netrate ucers in various countries by their governments in 
the form of subsidies, tariffs and restrictions upon the importation of 
Chilean nitrate, and (c) substantial world over-production of nitrogeneous 
products causing liquidation of these products at greatly reduced prices. 

At the end of 1931, Cosach, Lautaro and Anglo-Chilean obtained tempo- 
rary financing to enable them to continue operations and sustain employ- 
ment in Chile on a reduced scale to the end of the then current fiscal year 
and thus to retain for the Chilean ind a share of the world markets for 
nitrate and iodine. This financing co in part of loans aggregating 
$3,000,000 made by G nheim Brothers through Anglo-Chilean. The 
financial and economic difficulties of Cosach and the lessening of demand 
for Chilean nitrate, resulting in the closing down of producing plants, with 
serious unemployment consequences in Chile, placed upon the creditors of 
these companies the responsibility of effecting an early reconstruction. 
As a first step, the Chilean government, by Decree No. 1 of Jan. 2 1933 of 
the Ministry of Finance, ordered that Cosach be liquidated. Pursuant to 
this decree and Law No. 5133 of Feb. 2 1933, there was constituted a com- 
mission of three persons (termed 





the “liquidating commission’’) to effect 
such liquidation. The liquidating commission was empowered to continue 
the b ess of Cosach and obtained loans from the Central Bank of Chile 
and others for this p . A moratorium in favor of Cosach and its 
subsidiaries was im which is still in effect. 

me After many months of negotiations, a plan for the reconstruction of the 
industry was proposed by the Chilean government and this pie. with some 
modifications, was enacted into Law No. 5350 of Jan. 8 1934 (termed the 
‘‘Law’’). The basis of such reconstruction is the establishment by the 
Law, in favor of the State, on certain conditions, of a monopoly of the 
exportation of and trade in nitrate and iodine produced in Chile. The Law 
Sr. the President of the Republic of Chile to transfer or lease the 
right to such monopoly for a period not exceeding:$5 years to Corporacion 
de Ventas de Salitre y Yodo de Chile (translated ‘‘Chilean Nitrate & Iodine 
Sales Corp.’’ and termed the ‘‘Sales Corporation’’) which was created by 
the Law, and pursuant to such power the President granted to the Sales 
Corporation a lease of the monopoly for a period of 35 years, expiring 
June 30 1968. The Law provides that the monopoly shall terminate in 
cons ad the_dissolution of the Sales Corporation or upon the expiration of 
su ease. 

The Law requires the producing companies which adhere to the Sales 

Corporation to turn over to it all their nitrate and iodine, including stocks 
on hand on July 1 1933 as well as new production after that date, at prices 
specified in or determined in accordance with the Law, being, in the case of 
stocks of nitrate on hand in Chile on July 1 1933, £3 per metric ton f.a.s., 
and, in the case of new production, the “industrial cost’’ thereof, plus $1.50 
per metric ton. The $1.50 per ton may be reduced or omitted under cer- 
tain conditions. Purchases are made by the Sales Corporation from the 
producing companies in proportion to the sales quotas assigned to them in 
accordance with the Law. Anglo-Chilean’s quota for the remaining years 
of the five-year period oning une 30 1938, is approximately 25% of the 
total .onnee of the industry. his quota is subject to adjustment in certain 
events. 
» Under the Law, 25% of the profits of the Sales Corporation is to be paid 
to the Chilean government and the remaining 75% (except as stated below) 
is to be applied to the service of the 5% income debentures of the Sales 
Corporation and any residue is to be distributed among the adherent pro- 
ducing companies in the manner prescribed by the w. The profits 
derived from nitrate lands and nitrate plants not inscribed on Jan. 2 1933 
in the name of Cosach, Lautaro or Anglo-Chilean are not subject to the 
service of such debentures. The profits of the Sales Corporation and of 
the adherent producing companies arising from nitrate and iodine are exempt 
under the Law, from all Chilean income taxes. The Sales Corporation and 
the adherent producing companies are also exempt from all export duties 
and from certain other taxes. 

One of the major problems confronting the Chilean government was the 
treatment to be accorded the prior secured and secured bonds of Cosach 





which had been issued in connection with the acquisitions made by Cosach 
and, in part, to provide funds for the payment or in satisfaction of 
minimum payments to the government required 
a four year transitional period. 


aranteed 
by Law No. 4 during 
In order to provide for the service of these 
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bonds, which in addition to 7% interest carried a cumulative sinking fund 
of Spproummatey 3%, the Chilean government at the time of their issuance 
had decreed that there should be paid a charge of 60 gold pesos (equivalent 
to $7.30) for each metric ton of nitrate extracted from nitrate deposits which 
Cosach or its subsidiaries owned or might thereafter own or had or might 
thereafter have the right to exploit. This charge had developed into a 
burden which the industry could not carry as a fixed = in view of the 
decline which had taken placein the world competitive price level of nitrogen. 
As a solution of this problem, the Law provided for an issue of £2,726,100 
of 5% sterling income debentures and an issue of $38,036,000 of sinking fund 
5% income debentures of the Sales Corporation in exchange for equal 
principal amounts of prior secured bonds of Cosach and in payment of the 
above-mentioned loans ating $3,000,000 made through Anglo-Chilean 

uring the period Decem 931 to March 1932 in order to enable Cosach, 
Lautaro and Anglo-Chilean to continue their operations. While no reduc- 
tion in the principal amount of the indebtedness represented by the prior 
secured bonds was ry het the interest rate was reduced from 7 to 5% 
and the sinking fund approximately 3 to 1%, plus certain contingent 
extraordinary amortization. Such ce is cumulative, but during the 
life of the Sales Corporation will be = only if and to the extent that 
the Sales Corporation's ee are sufficient. 

With respect to the secured bonds of Cosach, of which $67 ,817 ,000 aggre- 
gate principal amount were issued, Article 22 of the Law provides for the 
cancellation of the $40,149,000 of such bonds issued to the government of 
Chile and Article 25 provides, in substance, that the obligations represented 
by the remaining bonds shall be assumed, as of the date of the organization 
of the Sales pe! eter as private obligations of the respective 
from which such bonds originated, or their successors, but 
benefit of the 60 pesos charge. Of the $27,668,000 of secured 
by Cosach, other than those issued to the Tne bay my of Chile, 
were issued to the firm of G enheim Brothers in eda 
obligations representing cash advances made by that firm to 
Consolidated Nitrate Corp., predecessor to Anglo-Chilean, and used 
construction, improvements and other corporate purposes. 

San adhered to the Sales Corporation on Jan. 27 1934, and 
thereby became entitled to all the rights and subject to all the obligations 
which under the Law and the by-laws of the Sales Co tion ond 
to a member thereof. In accordance with the Law and the by-laws of the 
Sales Corporation, Anglo-Chilean has designated its President and, in his 
absence, a vice-president, to represent it on the board of rs of the 
Sales Corporation. All of the other producers of nitrate and iodine in Chile 
have also adhered to the Sales Corporation. 

Pursuant to Articles 21, 26, 27 and 28 of the Law, the proceeds of sale of 
stocks of nitrate in Chile on July 1 1933 are to be applied to the payment of 
the following obligations in the order stated: (a) indebtedness to the Central 
Bank of Chile, including moneys advanced to enable a payment of 140,- 
000,000 pesos, Chilean currency, less certain credits, to be made to the 
Chilean government for the calendar year 1933, by Cosach, Lautaro and 
Anglo-Chilean pursuant to Article 21 of the Law; (b) inter-company in- 
debtedness resulting from the liquidation and ree nt gy of the relations 
between Cosach, Lautaro and Anglo-Chilean requ by Article 27 of the 
Law and (c) unsecured indebtedness ng acceptance credits, 

ry notes, drafts and overdrafts granted for production and opera- 
It is anticipated that the foregoing payments will entirely exhaust 
the proceeds of sale of such stocks of nitrate. 

Article 33 of the Law empowers the liquidat commission to exchange 
the shares of Anglo-Chilean and the ordinary shares of Lautaro held by 
Cosach as above stated for the corresponding series B ordinary shares of 
C . Pursuant to these provisions, the liquidating commission has 
offered to exchange 38.09524 shares of Anglo-Chilean and 74.20632 ordinary 
shares of Lautaro for each 1,000 series B ordinary shares of Cosach issued 
by Cosach upon the acquisition by it of the shares of Anglo-Chilean and of 


Lautaro. 
The liquidation of Cosach has been substantially or: and all the 
nitrate and iodine lands and pom and other assets of Cosach, with the 
exception of the shares of Anglo-Chilean and of Lautaro referred to above, 
have been transferred to Compania Salitrera de Tarapaca y Antofagasta 
(termed the ‘‘Antofagasta Company’’), a corporation organized for that 
purpose under the laws of Chile. 


Comparative Capitalization of Anglo-Chilean as at June 30 1935 
Capitalization Before Readjustment (Excl. Accrued Int.)— 











7% t mortgage debenture stock- ----------------------- £2,979,178 
20-year 7% sinking fund debenture bonds- ----~------------ $12,700,000 
Indebtedness represented by secured bonds of Cosach and as- 

sumed by Anglo-Chilean pursuant to Article 25 of the Law.. 16,965,000 
Capital stock (400,000 shares of 100 pesos each) (pesos) - - - - - - 40,000 ,000 


italization After Readjustment— 


a 
4 ia of (income) Ist mortgage debenture stock - - ~~ .--------- £2 ,979,178 
Sinking fund income debentures due Jan. 1 1967_..-.-------- $12,700, 

Capital stock (2,096,700 shares of 50 pesos each) (pesos) - - - - - - x104,835,000 


x Equivalent to $5,241,750 at 20 to the dollar. 

The foregoing statement does not include indebtedness to the Central 
Bank of Chile, inter-company accounts, unsecured indebtedness arising 
from acceptance credits, promissory notes, drafts and overdrafts granted 
for production and operations, all hereinafter described, or other current 


liabilities. 
Readjustments Contemplated by the Plan 


(1) 7% First Mortgage Debenture Stock—This debenture stock is con- 
stituted and secured a a trust deed dated Jan. 20 1925 between Anglo- 
Chilean Consolidated Nitrate Corp. and Royal Exchange urance, as 
trustees, as amended by a supplemental trust deed dated Sept. 14 1928 
between the same parties and by a supplemental trust deed dated April 
20 1931 between the same parties and Anglo-Chilean. In accordance with 
a resolution duly adopted at a meeting of the debenture stockholders held 
in London on Nov. 7 1935, Anglo-Chilean and the trustees have entered 
into a third supplemental trust deed, dated Nov. 20 1935 modifying the 
terms and provisions of the debenture stock. These modifications include 
the following: 

(a) The maturity date of the debenture stock has been extended from 
Jan. 1 1950 to Jan. 1 1961. 

(b) All arrears of interest and sinking fund payments have been waived 
and released. 

(ec) The interest rate on the debenture stock has been reduced from 
7 to 44 % per annum, payable annually on Jan. 1 in each year, beginning 
Jan. 1 1936; on July 1 1936 and on July 1 in each year thereafter, an interim 
payment is to be made on account of the interest payable in respect of the 
then current year of such an amount (if any) as may be considered prac- 
ticable by Anglo-Chilean after consultation with its auditors; and payment 
of the interest payabie on any Jan. 1 may be delayed in whole or in part 
in certain events as provided in the supplemental trust deed. Both the 
interest on the debenture stock and the sinking fund payments are non- 
cumulative and are payable only if and to the extent that the profits of 
Anglo-Chilean available for distribution for the fiscal year of Anglo-Chilean 
ended on the June 30 last preceding the respective payment dates shall 
be sufficient for such payment. 

(d) The waking Fane payments are to consist of 4% of the principal 
amount of the debenture stock for the time being outstanding plus 50% of 
the balance of the profits of Anglo-Chilean available for distribution for the 
fiscal year ended on the June 30 last preceding the date on which such pay- 
ments become due remaining after deducting from such profits the sums 
required for the payment of interest at the rate of 474 (0 and the above 
mentioned 4%. Sinking fund moneys may be appli y Anglo-Chilean 
to the purchase of debenture stock in the market at a total cost not exceeding 
103% of the principal amount thereof and, if purchases sufficient to exhaust 
the sinking fund moneys are not made prior to Feb. 1 in each year, any 
balance remaining is to be applied by the trustee to the redemption of 
debenture stock on the next succeeding March 1 by drawings at 103. 

(2) 20-Year 7% Sinking Fund Debeniure Bonds—Anglo-Chilean will issue 
n exchange for these debenture bonds an equai aggregate principai amount 
of its sinking fund income debentures due Jan. 1 1967. The new debentures 
will be in registered form, will be dated as of Jan. 1 1935, and will be issued 
under an indenture between Anglo-Chilean and the Commercial National 
Bank & Trust Co. of New York, as trustee, which will contain provisions 
to the effect that there shall be applied to the service of the new debentures 
all of Anglo-Chilean’s profits avaiable for distribution, for each fiscal year, 
commencing with the fiscal year ended June 30 1935, remaining after de- 
ducting therefrom the following items: 

CA) “The amount required for the service of Anglo-Chilean's first mort- 
gage debenture stock for the year ending on the Jan. 1 next fo!lowing the 
end of such fiscal year; 

(B) The amount, if any, required or permitted by Chilean law to be 
withheld or deducted by Anglo-Chilean for the payment of taxes, assess- 
ments or other charges or levies on the interest payable on the new deben- 


tures in respect of such fiscal year: 





Feb. 1 1936 


ear of 
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(C) The amount, if any, required for the service for such fiscal 


obligations issued or assumed (for certain purposes permitted under the 
plan i. e. obligations issued to retire the first mortgage debenture stock, 
obligations issued or assumed in connection with the acquisition of addi- 
tional fixed assets or of additions, betterments or yr as es thereto 
and obligations issued to renew or refund any such obligation); provided 
that any such obligation shal] have been issued or assumed with the unani- 
mous approval of the directors of Anglo-Chilean present at the meeting’ or 
meetings at which the same shall be authorized or approved and voting upon 
the resolution or resolutions for such authorization or approval; and 

(D) In respect of the fiscal years ended on June 30 198 and ending on 
June 30 1936, respectively, the amount of all special and extraordin 
expenses directly attributable to or incurred in connection with the - 
justment of the financial structure of Angio-Chilean, or in connectiontwith 
the general reorganization of the nitrate industry in Chile, to the extent 
that such expenses exceed in the aggregate £12,000. 

Provision for the allocation, as between interest and amortization, of the 
net earnings applicable to the service of the new debentures will be con- 
tained in the indenture in accordance with the following formula: 

(i) If the earni applicable to the service of the new debentures for 
any fiscal year shall not exceed an amount sufficient to pay interest thereon 
at the rate of 2% per annum, all of such earnings shall be allocated tothe 
payment of interest. 

(ii) If the earnings applicable to the service of the new debentures for 
any fiscal year are more than sufficient to pay interest thereon at the rate 
of 2% per annum, then the excess earnings shall be allocated to amortiza- 
tion of the new debentures until the sum so allocated to amortization shall 
amount to 20% of the total earnings applicable to the service of the new 
debentures. ortization shall be effected by purchases of new deben- 
tures at not exceeding the principal amount thereof or (if not so purchasable) 
by the redemption of new debentures at their principal amount. 

(iii) If the earnings applicable to the service of the new debentures for any 
fiscal year shall amount to a sum 80% of which will more than pay interest 
on the new debentures at the rate of 2% per annum, then all of such earn- 
ings shall be allocated as between interest and amortization in the ratio 
of 80% to the payment of interest and 20% to amortization, subject, how- 
ever, to this limitation, namely, that so fong as any of Anglo-Chilean’s 
first mortgage debenture stock remains outstanding interest paid on the 
new debentures shall not exceed 4 1 7 wa annum, and after such first 
mortgage debenture stock shall all have n retired interest on the new 
debentures shall not exceed 5% per annum; ony earnings in excess of said 
.t 74 OF of. = Se. Oe — case ee ~~ 7 — but for this limitation 

teres ents, 

amity if tm in — manner aforesaid. ee 

Vv e earnings applicable to the service of the new debentures for 
any fiscal year should be less than the amount required to pay interest 
thereon at the rate of 4% per annum, such earnings shall not be distributed 
but shall be added to the earnings applicable to the service of the new de- 
bentures for the succeeding year or years until the aggregate amount so 
accumulated shall be sufficient to pay at least 44% upon the new debentures. 

Interest on the new debentures will be payable annually on Jan. 1 in 
each year, the first such payment (in respect of the fiscal year ended June 
30 ye Ban be made upon consummation of the plan. The interest on the 
new de tures will non-cumulative and the indenture will contain 
provisions tting Anglo-Chilean to delay payments of the service of 
the new de tures, in whole or in part, in the event that the total amount 
eel yaar Li pg Spee — oy Sales Corporation in respect of any 

eceived in 
the end - stich the fine cash on or before the Dec. 1 next following 
arrears of interest on the existing debenture bonds w 
all such bonds deposited under the plan must be Add om yy = 
“ithe indenvure under which the new debentane eit bent coupons 
whic e new ; 
vide, among other things: n e tures will be issued wil' pro- 

a at th the principal of and the interest on the 
shall be p ~~ in dollars, lawful money of the United States of — 
without deduction therefrom, in the case of new debentures shown by the 
debenture register to be held by persons resident without the Republic of 
Chile, for or on account of any taxes, assessments or other charges or 
duties levied or to be levied by the Republic of Chile or by any political 
warn) Thee oo eae or by any se ee therein. 

ng aS any o e new debentures are outs - 
dends, other than stock dividends, shal]l be paid on the poem ome as 
Anglo-Chilean: nor shall Anglo-Chilean purchase any of its capital stock 

(c) That the new debentures shall be subject to redemption, as a whole 
or in part, at any time, at the option of Anglo-Chilean, on not less than 60 
days’ notice, upon the payment of the principal amount thereof, together 
with the interest, if any, payable on such redemption date, if redemption 
shall be made on an interest payment date, or, if reaemption shall be made 
on a date other than an interest payment date, together with a sum equal 
to interest at the rate of 5% per annum accrued on the new debentures so 
redeemed from the interest’ payment date next preceding such redemption 
date; and shall be subject to redemptoin, on any interest payment date 
through the operation of the sinking fund, at the principal amount thereof’ 
together with the interest, if any, payable on such interest payment date, 
on not jess taen 30 days prior notice given as aforesaid. : 

" n the occurrence of any evert of default under 
and supplemental trust deeds securing Anglo-Chilean’s first mertonan ro 
benture stock which shall result in such debenture stock becoming or being 
declared aue and payable prior to the date on which it would otherwise 
become due and payable, the trustee under the inoenture securing the new 
debentures may, and, upon the written request of the holders of 25% in 
pepe A py < ee cuteness yo debentures, shall, upon being 
to its satis 10n, declare the princi ben- 
CTs 1 - a emeyne psf due and payable. . pehudsier cad 
indenture will also provide against the creation of any mort 
other obligations except under certain s j yeild 
tained in the a termes n spedification conditions all as con- 
nglo-Chilean will make applicatio 
New ‘ork Stock ae pp n to list the new debentures on the 

‘ ndevdtedness to Be Liquidated Pursuant to Article 28 o — 
article provides, in substance, that the proceeds of sale F annotate 
stocks of nitrate in Chile on July 1 1933, after making the preferential pay- 
ments required by the Law, namely, Anglo-Chilean’s indebtedness, herein- 
after described to the Central Bank of Chile and to Lautaro, shall be ap- 

lied to the payment of Anglo-Chilean’s unsecured indebtedness arisin 
rom acceptance credits, promissory notes, drafts and overdrafts granted 
for production and operations of Anglo-Chilean. Indebtedness of such 
character, with interest to June 30 1933, amounts to $9,288,887, all owed 
to Guggenheim Brothers, representing cash advances made by that firm to 
enable Anglo-Chilean to continue its operations or to pay bank loans in- 
currea for such purpose. Upon consummation of the plan, Guggenheim 
Brothers will agree to waive all interest on the above amount accrued to 
June 30 1934. Such indebtedness shall bear interest from said date at 
the rate of 4% per annum, but Guggenheim Brothers will agree that if 
anol ap yer a | — na oe —— such indebtedness and interest 

n aforesaid shall not have n paid in f 

shall be released and discharged. ; p ull, the unpaid balance 

(4) Indebtedness Represented ecured Bonds of Cosach—Anglo- 
will issue, in payment of this indebtedness, which Yee to $16,968 O00. 
and of all arrears of interest thereon (which on June 30 1935 amounted to 
todo 429). ~ 2 yes of ae a ype a will accept in full satis- 

ereof, 1, ‘ shares of capital st 
per value of 50 pesos each we : ’ of Anglo-Chilean of the 
‘api tock—The capital stock of Anglo-Chilean will be incr 

104,835,000 pesos, divided into 2,096,700 shares of the par es yp 50 
pesos each. 400,000 of such shares will correspond to the shares of capital 
stock of Anglo-Chilean now outstanding (but with par value thereof reduced 
from 100 pesos to 50 pesos each) and 1,696,500 shares will be issued 
in payment of the indebtedness as stated above. The remaining 200 
shares will constitute two separate classes of 100 shares each and the shares 
of one class will be issued to the trustees for Anglo-Chilean’s first mortgage 
ye ee —r Levy the ey of hese class to the trustee for the new 
ebentures, the holder of each such class to have.the r 
maintain a director of Anglo-Chilean. © right to appoint and 


Obligations of Anglo-Chilean Not Affected by the Pla 
(1) 5% Income Debentures of the Sales Corporation-These debentures 
aggregating £2,726,100 and $38,036,000 principal amount, which are being 
issued for the pur above-mentioned, will mature on June 30 1968 
and their service, which will be calculated as from Dec. 31 1933, will consist 
of interest at the rate of 5% per annum with a cumulative sinking fund of 
1%. ‘The debentures will be income debentures only. The service will 
——-. be cumulative, with the result that all arrears of service from 
a i é€ made up from ava i 
years so far as sufficient. , able earnings of subsequent 
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If the balance of the Sales Corporation's available earnings for the fisal 

year ending on any June 30 remaining after providing for accumulated 

service on the debentures to the following Dec. 31 and after deducting the 

portion of such balance representi rofits derived from the sale of s 

of nitrate and iodine on hand on ilé on July 1 1933, shall exceed the 

sum which was actually required to provide the 6% service on the deben- 

tures in capes of such fiscal year only, then a sum — to 30% of such 

cess — os uae nan aoe Se a Oo a seedy bei 

and dollar issues in the pro ons 

in the trust deeds. " dbs 

m Cosach (in liquidation), Lautaro, Anglo-Chilean and (in its capacity as 

nitrate and iodine lands and plants which on Jan. 2 
ny have 

the Sales 


the successor to the 
1933 were inscribed in the name of Cosach) the Antofagasta Com 
joined as parties to the trust deeds securing the debentures o 
Corporation for the pure of agreeing to assume joint and several liability 
for the principal of and the premium (if any) and accumulated interest 
(if any) on the debentures in the event of the lution of the Sales Corpo- 
ration under Chilean law while any of the debentures remain outstanding. 
Such liability, should it become effective, would be unconditional and not 
dependent in any way on the earnings of the producers subject to the 
obligation. Provision has also been made in such trust deeds for the 
making of annotations in the margin of the inscription and in the register 
of mortgages. The above-mentioned producing companies have also as- 
sumed, under said trust d , unconditionally, joint and several liability 
for the principal of the debentures of the Sales Corporation outstanding at 
the date of their maturity, namely, June 30 1968, to the extent that such 
principal shall not then be paid by the Sales Corporation. 

The trustee for Angl ilean’s 20-year 7% sinking fund debenture 
bonds, the protective committee for such debenture bonds and the com- 
mittee resenting the holders of its first mortgage debenture stock have 
raised with Anglo-Chilean the question whether some of the above described 
provisions do not go beyond what is authorized by the Law and have stated 
that a" the holders of such debenture stock and debenture bonds 
will not bound by any such provision. Anglo-Chilean has submitted to 
the trustee and to the Committees evidence which in its opinion shows that 
the obligations undertaken by it with ect to the Sales Corporation de- 
bentures are in every way consistent with the intent and purpose of the Law. 
ry No modification of the above described obligations of Anglo-Chilean with 
respect to the debentures of the Sales Corporation is contemplated by the 


plan. 

2) Indebtedness to Central Bank of Chile—This indebtedness on June 30 
1935 amounted to 28,158,311 pesos, Chilean ge A conven to a 
porns $1,126,333, which will be reduced by £60,019 and $278,432 

eld by the Sales Corporation) and includes Anglo-Chilean’'s share, to the 
extent not already paid, of the payment to the government of Chile required 
by Article 21 of the Law. Pursuant to the provisions of Laws Nos. 5133 
and 5185 of the Republic of Chile and of Articles 21 and 26 of Law No. 
5350 this indebtedness, seqainer with interest is entitled to preferential 
payment as provided in said laws and no readjustment thereof or in its 
terms is contemplated by the plan. 
§8(3) Inter-Company Indebtedness—The indebtedness of Anglo-Chilean to 
Lautaro, which resulted from the liquidation and ent contem- 

lated by Article 27 of the Law, amounted, with interest to June 30 1933, to 




















1,236,560 .24 and is payable out of the proceeds of sale of Anglo-Chilean’'s 
stocks of nitrate in Chile on July 1 1933 as above stated.—-V. 141, p. 3527. 

Ann Arbor RR.—£Earnings.— 

December— 1935 1934 1933 1932 
Gross from railway. -_.-.. $328,651 $255,254 $235,183 $211,683 
Net from railway... -..- 62,145 48,249 8,6 14,4 
Net after rents...__._. 18,990 29,232 11,137 def12,578 

From Jan. 1— 

Gross from railway... .- 3,959,274 3,307,260 2,985,896 3,116,589 
Net from railway---.-- 898,972 32,421 604,211 446,197 
Net after rents._.....-. 82,558 374,659 220 ,246 31,755 
—V. 142, p. 616. 

Arlington Mills—Zarnings— 

Years Ended— Nov. 30 '35 Nov. 30°34 Dec. 2 '33 

Di tibia dns combed deoketnaeme: $15,321,594 $10,419,647 $10,779,898 
Ge Ge Ge bdcdccbecbes wcccncass 14,070,885 10,241,166 9,311,615 
> YNet operating profit...........--. $1,250,709 $178,481 $1,468,283 
pT FP LI Le 422,631 419,231 661,828 
Reserve for doubtful accounts. ....-.- 119, 138, 177, 
Reserve for taxes.......cccccce-cc- 135, 42, 117, 
8 nn ee | eae 9,978 

Net profit for year... ....<.-<-<<- $574,077 loss$420,757 $502,477 
FG nn odbddabbtbbamacbuacneeo: | “sans ETS. s: -desurnehinee 

Comparative Balance Sheet Nov. 30 
1935 1934 1935 1934 

Assas— ? 3 TAabtlities— $ x 
x Plants and fixed Accounts payable. 360,368 280,671 

assets......-..- 7,082,271 7,241,497| Reserve for taxes... 135,000 15,000 
Cash and debts rec. 3,087,844 2,473,354] Notes payable.... 3,000,000 1,500,000 
Inventories. ...-.. 5,017,840 3,166,954] Peyroll._...... ,490 59,384 
Mach. & stk. taken y Net worth...... 11,730,707 11,156,630 

in liquidation... 3,475 3,475 
Prepaid accounts. 125,135 126,404 

TEs cbecoenks 15,316,565 13,011,683 , EE 15,316,565 13,011,683 





x After depreciation of $7,425,779 in 1935 and $7,266,653 in 1934- 
y Represented by 97,315 shares, no par value.—V. 142, p. 120. 


Armour & Co. (Ill.)—Plans Reduction in Prior Charges— 
To Call Preferred Stock of Delaware Company—May Float 
Bond Issue on Properties of English Unit— 


Frederick H . Prince, Chairman of the board, according to press dispatches 
will sail for England soon to complete a financing o tion with British 
interest which will permit the ret ent of the $57,782,600 outstanding 
he Fag ee stock of Armour & Co. of Del. 

r. Prince, it is stated, disclosed his plan after the annual stockholders’ 
meeting of Armour & Co., at which he had said the management was com- 
mitted to a policy of reducing prior charges to aid common stockholders. 
He told shareholders the Delaware retirement was the first s under con- 
sideration, but was not definite as to means of ng out the plan. 

While not disclosing details of his plan, Mr. nce indica that he 

ed to float a bond issue on the English properties of Armour & 
Co. and use the proceeds for retirement of the Delaware issue. He said 
he had received ‘‘a v attractive offer’’ from British interests, and he 
let it be understood that he to close the deal within a few months. 

To retire the Delaware erred, which is callable at 110, would require 
$53,501,460, but the um paid would be offset quickly by the expected 
saving in charges. Interest on the pro nds, it is believed, would 
be little more than hali the $3,826,186 annual dividend req ent on 
the stock. his would mean a saving of nearly $2,000,000 annually to 
Armour & Co. of Ill., the parent company, which guarantees the present 
Delaware dividends. 

As to time or method of retiring the Delaware preferred and as to when 
common vidends are to be expected, Mr. Prince was silent other 
than to say that the $12,000,000 returned in processing tax money which 
had been deposited in escrow might be utilized. It was in answer to a 
question put to Robert H. Cabell, President, concerning the processing 
tax refuned that Mr. Prince made his statements of policy. 

‘*‘We inherited a capital structure which was most unfortunate,”’ said 
Mr. Prince. ‘Our poney is to reduce prior charges to benefit common 
stockholders. Details are up to the legal department, including applica- 
tion of processing tax refunds. 

‘*‘We plan to call the Delaware preferred stock. That would be a saving 
of $4,000,000 and would mean about $1 a share to the common. We are 
going to do everything possible to aid the common stockholder’s position.”’ 


Directorate Reduced— 

Allen R. Walsh and Fred J. Leuckel, both veprepenng a minority group 
which sought representation at the recent annual stockholders’ meeting, 
have been elected directors. Sixteen former directors were re-elected. 
As a result of the election of Mr. Walsh and Mr. Leuckel and a reduction 
in the board to 18 from 21 members, the following directors were retired: 
Henry W. Boyd, Chas. F. Ourtis, Arthur Meeker, Harry G. Mills and 


Philip L. Reed.—V. 142, p. 293. 
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Armstrong Cork Corp.—Larger Regular Dividend— 

The directors on Jan. 24 declared es dividend of 37% cents per 
share on.the common stock, no par ue, payable March 2 to holders of 
record Feb. 10. This compares with 25 cents paid on Dec. 2 last, and 12 
cents in each of the five preceding quarters. The dividend d on Sept. 
1934 was the first distribution made on the common stock since Oct. ] 
1931, when a regular quarterly dividend of 25 cents » doe By was paid. In 
eae an extra dividend of 25 cents was paid on . 2 1935.—V. 141, 


Artloom Corp.— Accumulated Preferred Dividend— 

The directors have declared a dividend of $1.75 yy? share on the 7% 
cumulative preferred stock, par $100, payable Feb. 29 to holders of record 
Feb. 15. This payment represents the dividend due June 1 1935. Similar 
distributions were made each quarter since and including June 1 1933; as 
against $1.50 per share on March 1 1933, $1 per share on March 1 and 

ov. 18 1932 and $1.75 per share previously each quarter to and incl. 
Dec. 1 1931.—V. 141, p. 3067. 


Arundel Corp.—Earnings— 
Calendar Years— 35 1934 














19 1933 193 
Operating income. __.-_. $695,425 $834,653 $16,622 $720,315 
Prov. for Fed'| taxes_ . - - 97 ,800  *!) eee ; 
Net income.______._. $597 .625 $728,485 $16,622 $637 ,619 
Common dividends... -_-. 483,818 486 ,068 853 ,284 1,347 ,688 
Balance, surplus_-_.-_. $113,807 $242,417 def$836,662 def$710,069 
Shares of com. outstand- 
ing (no par)_........ 483 .851 483 851 483 ,851 492,556 
Earns. per sh. on com. _. $1.23 $1.50 $0.04 $1.30 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Sn titmeameienes $346,145 $360,304/ Dividend payable. $120,955 $120,955 
Marketable securi- Accounts payable. 41,307 57,941 
ties at cost. .._. 1,052,150 1,033,769) Trade accts. pay.. 590,298 674,056 
Accts.receivable.. 991,326 1,413,217| Accrued expenses. --.-.-..- 21,437 
Notes receivable... -...... 133 | Prov. for Fed’l tax 104,800 110,522 
Est. net proceeds Sundry creditors... o.¢4G0 - ‘eeauec 
of contra accrued Deferred income on 
pending comple- contracts _..... 62,601 110,928 
tion & finalest. 100,000 ...... b Capital stock... 4,954,260 4,954,260 
Accrued interest & DBs ccescchon 2,218,335 2,104,528 
other receivables 35.669 20,834) c Treasury stock... Dr28,704 Dr28,704 
Materials & suppl. 40,423 37,161 
Other accts. receiv. 158,318 91,285 
Mtge. receivable. 21,000 21,000 
Deferred charges to 
future operetions 797,797 481,484 
Investments ..... 659,232 704,621 
a Ld. bidg., mach. 3,894,497 3,962,113 
ee te $8,096,557 $8,125,922 Bec coccentl $8,096,557 $8,125,922 





a After reserve for depreciation and depletion of $4,980,645 in 1935 and 
$4,621,779 in 1934. b Represented by 495,426 no par shares (includi 
8,705 shares acquired by treasury per contra). c Represented by 2,87 
no par shares.—V. 141, p. 4010. 


Asbestos Corp., Ltd.—New President— 
Robert W. Steele, has been elected President succeeding the late Col. 
Robert F. Massie.—V. 142, p. 293. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Jan. 18, Associated Gas & Electric System re 
net electric output of 76,599,353 units (kwh PE which is an increase of 11.0% 
over the corresponding week a year ago. very property or group in the 
system reperted an increase for the period, with one minor exception. 

Increases were attributed to improved residential, commercial and indus- 
trial sales of current. Lower rates and higher expenses and taxes, however, 
have resulted in reduced net income in many instances.—V. 142, p. 616. 


Associated Telephone Utilities Co.—Removed from 


Unlisted Trading— 


The New York Curb Exchange has removed from unlisted trading priv- 
ileges the certificates of deposit representing common stock, no par, the 
6% gold notes due April 1 1933, and the certificates of deposit representing 
6% gold notes due April 1 1933.—V. 142, p. 616. 


Atchison Topeka & Santa Fe Ry. System—Larnings— 
[Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry.., 
and Panhandle & Santa Fe Ry.] 
Period End. Dec.31— | 1935—Month—1934 935—1 .— 1934 
Railway oper. revenues_$11, 


1 2 Mos 
Be $9 ,740,695$135 686 ,391$128,093 ,947 
Railway oper. expenses. 9,815,19 8,921,008 109,423,483 102,083,479 


es 
QO QO 








Railway tax accruals...  °842°512 470,889 10,476,178 10,352,827 
Other debite..........- 33 Cr11,671 83,377 428 321 

Net ry. oper. income. $1,146,794 $360,467 $15,703,352 $15,229,318 
Aver. miles operated... 13,259 13,300 13 ,285. 13,319 
—VvV. 141, Dp. 159. 

Atlanta Birmingham & Coast RR.—Earnings.— 

— 1935 1934 1933 1932 
Gross from railway -.--.- $245,656 $233,691 $221,545 $192,532 
Net from railway... --.- 11,92 defs, ' def31, 
Ne afeer senpe a def13,882 def33,327 defl6,191 def42,136 
rom Jan. 1— 

Gross from railway..--- 3,009,163 2,818,836 2,604,544 2,413,794 
Net from railway._-_-- 209.195 def36,035 26,502 def585,151 
Net after rents__.__..- def96,639 def333,300 def250,846 def852,921 
—V. 142, p. 120. 

Atlantic Coast Line RR.—Earnings.— 

December— 1935 1934 1 1932 
Gross from railway. --.-- $3,281,701 $3,381,140 $3,258,944 $3,282,151 
Net from railway------ 556,775 ; 783 ,451 791,734 
ne ae a io dende 320,345 504,731 562,912 546,032 

rom Jan. 1— 
Gross from railway --.-- 39,042,246 39,533,828 37,908,943 37,268,564 
Net from railway-.--.--- 6,978,571 8 636,293 8,781,313 4,997,687 
Net after rents... _.-- 2,578,763 4,289,557 4,299,811 108,199 
—V. 141, p. 4159. 

Atlantic Refining Co. (& Subs.)—Earnings— 

Years End. Dec. 31— 1935 1934 1933 1932 
Net profit after interest, 

deprec.,Fed. taxes,&c.x$3.970,600 $5,512,106 $6,556,377 $3,918,021 
Shares common s 

(par $25)........... 2,664,902 2,664,902 2,665,234 2,696,642 
Earnings per share-__-.-_. $2.07 $2.46 $1.45 


Atlas Powder Co.—Annual Statemeni— 


Leland Lyon, President, says in part: 

Sales for the year amounted to $13,086,966, an increase of $527,966 
over the preceding year. Sales of explosives products for the year decreased 
1.9%, and sales of cellulose products, consisting of lacquers, leather cloth 
and other coated fabrics, increased 28.5%. Sales of explosives products 
represented 75% of total business. 

or the first six months of 1935, both sales and earni were substantially 
lower than in the same period of 1934. The last half of the year, on the 
contrary, showed substantial gains both in sales and earnings over the 
last half of 1934. The trend of the company’s business during the year 
is shewn by the following tabulation of quarterly sales and earnings in 1935: 


Quarter— Sales Net Income Quarter— Sales Net Income 
a $3 ,084,028 $245,335 RS $3 454,503 $340,075 
ee 3,068,299 234,447 aia we disiine 3,480,134 341,311 


Included in 1935 income was an item of $68,662 profit on sale of se- 
curities, $58,832 applicable to the third quarter of the year. 

Commercial production on a small scale of two new products was started 
during the year. These products, known as ‘“‘Mannitol’’ and ‘‘Sorbitol,’’ 
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are ree alcohols and are manufactured from dextrose or corn sugar 
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a base by a process developed in the research laboratories of the company. 
“Mannitol has heretofore been manufactured from the natural product 
‘“Manna” which is imported into this country chiefly from Italy. ‘Sorbitol 
has heretofore been available to industry only as a laboratory reagent and 
an interest commercial possibility. These alcohols are ~~ products 
for innumerable organic chemical processes, and encouragi ess has 
been made in developing commercial uses in a number of ndustries, in- 
cluding textile, paper-making, leather, pr rinting rolls, synthetic resins, 

ne preparations and others. his development is particularly 
important as it represents the company’s entry into the field as producers 
is organiz chemicals. 

Of rhe company’s investment in Darco Corp. (formerly International 
Carbon © eA now shown in the balance sheet as investment in uncon- 
solidated su “7 A company. Through a plan of reorganization effective 
March 31 P1935, International Carbon oe previously a holding com- 
pany, acquired all the assets and business o Darco Corp. and changed its 
name so Daren Corp. At the same time, by reclassification of its capital 
stock Darco Corp. reduced its — to $652,226 represented by 18,635 
shares no par value preferred st having a stated value of $35 each and 

7.35 shares no par value common stock having a stated value of $1 
for the entire issue. These chante enabled the company to eliminate the 
deficit account as of March 31 19 and to reduce book balue of good-will. 

On consummation of the reor anization Darco Corp. funded its demand 
indebtedness to Atlas Powder Co. with an issue of 10, 250 of 6% serial 
notes due 1940-1950, secured by first mortgage, and the accumulated 
interest to July 1 1934 was funded with an issue of $213,793 of unsecur 
6% serial ry! ‘9 og yp — from July 1 1934 to March 31 1935, 
amounting to was paid in cas 

In commection with the reorganization, Atlas Powder Co. offered to 
purchase Darco Corp. preferred stock at $25 per share in cash provided 
each stockholder accepting such offer <_< his holdings of common stock 
without additional compensation. Atlas Powder Co.'s holdings in Darco 
been increased to 12,864 shares preferred stock, 


Corp. stock have thus 


representing 69. 03 7%, of the total issue, and to 8,612.7 shares of common — 


stock representing 73% of the total issue. 


Consolidated Income Account for Calendar Years 
34 1933 


1935 19 1932 
13,086,966 $12,558,999 $8,590,556 














ee ee ok .. Lctuwe $ $9,583 ,623 
Cost of sales, &c., exp... 11,938,715 11,344,354 8,863,554 8,704,819 
Net operating profit... $1,148,251 $1,214,646 $720,069 loss$114,263 
Other income (net)....- '207, '261 97, ‘212 125,332 156,336 
Gross income__-.-_-.-_-- $1,355,513 $1,311,858 $845,402 $42,073 
Federal taxes........-- 194,344 187,135 RR as tie SE 
Net income_....-.--- $1,161,170 $1,124,722 $709 334 $42,073 
Preferred divs. (6%)--- 457,890 502,880 524,313 544,094 
Common dividends. - - - - ($2)499,927 ($2)497,511 $=-—------ ($0.75) 183,621 
Ee $203 353 $124,331 $185,022 def$685,642 
Com. shs. outstanding - -_ 249 ,966 249,978 241,218 234,804 
Earns. per sh. on com... $2.81 $2.49 $0.76 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ TAabilities— $ $ 
Sere 2,614,646 3,219,321 | Accts. & notes pay. 
U. 8. govt. sec.— & accrued liab.. 569,215 472,809 
ae 1,257,000 1,397,000) Fed. taxes accrued 187,112 175,106 
Other mk ‘le sec.— Div. accrued on 
7 502,210 796,232; preferred stock. 68,597 83,096 
a Accts. & notes Reserve for con- 
receiv.—trade.. 1,956,961 1,839,623 tingencies_... 495,909 738,732 
Invent.—at lower 6% cum. pref. stk. 
of cost or market 2,524,708 2,677,327 ($100 par) .---.- 9,860,900 9,860,900 
Notes rec.—empl- 16,372 20,215|Com. stk. (261,- 
Mise. accts. and 438% shares no 
notes rec., &c-_- 61,647 48,962 tine made 8,714,625 8,714,625 
Current acct. due TES 4,391,550 4,188,198 
from unconsol 
subsidiary ~~ ~~ - 1,213 3,796 
Secur. of unconsol 
subsidiary - ~~ -- 955,840 1,129,904 
b Co.’s capital stk. 3,137,396 1,542,819 
Miscell. invest’ts. 435,377 460,469 
c Plant property & 
equipment . . ._-. 6,727,499 7,006,768 
Good-will, patents, 
cs peetidbene ebahinvente 4,053,001 4,052,966 
Deferred charges... 44,037 38,064 
pi a as 24,287,908 24,233,466 a a a it tiie 24,287,908 24,233,466 





Less reserve for doubtful accounts and aptens one ee 603; 1934— 


$124, 553. b 1935—30,012 shares eeeres. eis shares | common; 
1934—15, 513 shares preferred, 11,460 shares eserve for 
depreciation and obsolescence: 1935, $7, 010. “185: °1934_ $65 585, 073.—V. 
Dp. 
Backstay Welt Co.—Larnings— 
3 Months Ended Dec. 31— 1935 1934 
Net profit after charges, deprec. and Fed. taxes-- $31,188  loss$4,831 
Earnings per share on 81,476 shares capital stock - - $0. Nil 


—V. 141, p. 3683. 
Baltimore American Insurance Co. of N. Y.—New 


Director— 


Henry C. Von Elm has been elected a director and a member of the execu- 
tive committee.—V. 142, p. 294. 


Baltimore & Ohio RR.—dEstablishes Free Pick-Up and 
Delivery Service— 


Free door-to-door pick-up and delivery of less than carload freight at 
all principal agency points on the company’s lines, will be established on 
April 1. There will no distance limitation, and the service will be fur- 
nished at these stations on shipments to or from any point in the United 


States. 

Where shippers and receivers furnish their own dra 
the stations at which the pick-up and delivery service 
an allowance of five cents on each bundred pounds will be mad 

Under this new plan, shippers in cities and towns served “7 the B. & O. 
may notify the railroad’s agent that they have goods to forward. The 
agent will then arrange to have the snipment hauled to the station without 
additional charge to the shipper, for rail movement to distination. 

On incoming less than carload freight the- shipment is automatically 
moved by the railroad from the station to the consignee’s place of business. 


Additional Reconstruction Loan— 


The Interstate Commerce Commission on Jan. 29 found the company 
not to be in need of financial reorganization in the public interest at this 
time, and reasonably to be expected, on the basis of present and pros ive 
earnings, to meet its fixed charges without a reduction thereof through 
judicial reorganization and approved an additional loan of not to exceed 
$5,000,000 by the Reconstruction Finance Corporation. 

The extension of time of payment, for a period ending not later than 
Aug. 1 1939, of $5,500,000 of loans in the aggregate amount of $5,505,577 
maturing from Jan. 27 to April 29 1936 was also approved. 

The report of the Commission says in part: 

The company, on Jan. 15 and 20 1936, filed with us an application under 
the provisions of the Reconstruction Finance Corporation Act, for extension 
or renewal, until Aug. 1 1939, of $5,500,000 of existing loans maturing from 
Jan. 27 1936, to April 29 1936, in the aggregate amount of $5,505,576, due 
from it to the RFC and for an additional loan of $5,000,000, to be a plied 
against ereainainae obligations and bonds maturing on or fore 


June 1 1936. 
On March 30, May 16, and Aug. 19 1932 and Feb. 2 1933, we approved 
loans of $7 ,000, 000, 25, 500, 000, $31, ~y 000, and $5,000, 000, respectively. 
3, 000, 000 100 on July 28 1934, a loan 


age to and from 
ae effective, 


On Oct. 13 1932, we approved a loan of $ 
of $50,000,000 and on April 6 1936, a loan of $5,000 


Loans totaling $127 ,125,000 were thus approved, of which $25,500,000 
epresented authorization of the acceptance of new obligations in repay- 
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ment of previous advances, $24,500,000 a contingent an gore which 
has expired without terminating in an advance of funds, — 4,600, an 
authorization later canceled. of the remainder, $77, 110 400" oo been 


advanced and $12,144,900 repaid thereon, leaving $64,96 5,500 of such 
advances outstanding on Dec. 31 1935, upon which the tnadins obliga- 
tions of the — totaled $65, 100, 400, the difference caer 
$134. 900 of discoun 

RFC has nine loaned $2,500,000 to the ome oS RR., a wholly owned 
subsidiary of which $1,894,632 has been extended and the remainder 
repaid. Of the $65, ~e 400 owed Dre A the applicant, $5,505,577 will mature on 


various dates fro 27 to April 29 1936, $2,494,423 on Feb. 7 1937, 
$7. rg" no Apr 4 31937, $5. ,000 on April 12 1937, and $45, 100.4 


There were outstanding on Oct. 31 1935, $4,165,000 in notes ewed to > the 
Public Works Administration and $1 ,900,000 of equipment-trust obli- 
tions. As of Oct. 31 1935, $1,410, 619 was owed to the Railroad Credit 
orp., maturing in 1937. Advances to the RCC by the applicant as of that 
date, less credits received on account of the loans, were in the amount of 


$2,7 i9,3 303. 
On Oct. 31 1935, ~€. Spplicent owed $1,250,000 to the National City 
50,000 to the First National Bank, Baltimore, 


Bank of New York and 
carried on short-term pa 

The total of loans sod bills payee. iz including loans from the RCC and 

,000 of loans from the lready mentioned, was then $15,- 

410, ‘619. Bond maturities of the applicant's funded debt prior to Aug. 
1939, total $2,890,000 — gg $9,260,000 for 1937, none for 1938, and 
$350,000 for 1939. On “ue. 5 1939, 0,000 ,000 of secured notes will 
mature, of which $13,490, are held by the Finance Corporation 

The additional loan of ,000, to mature Aug. 1 1939, will be applied 
against present = maturing as follows 

aot 1936: quipment trust of 1923, $925,000; equipment trust, 


58,000 
April 1936: » ee trust, series E, $750,000. 
ay 1936: Equipment trust, series B, 3, , 

June 1936: Cin. Ind. & Western RR., equip. trust, series C, $10,000; 
Buffalo, re & oon Ry., equip. trust, es L, $128,000; Cleve. Lorain 
& Wheeling gen. mtge. 5s, $890, 000; Ohio River RR., 1st mtge. 

2,000,000: Ch c. & Gt. Western 'RR.., 5s, $196,000; total, $6,000,000. 

82 inhe hicago & Great Western RR. ‘bonds are an obligation of the Balti- 
more 7 Ohio Chicago Terminal RR. The a loan of $5,000,000 is 
desired in installments of 1. 500,000 on Feb. 1, of $500,000 on April 1, and 
of $3,000,000 on May 27 1936. 





Durin the year 1936 she yarn 4 s requirements for maturing obliga- 
etl er than $2,000,000 bank loans, and construction will be as 
ollo 
ny GN ak, Bi Mas ek ae a atitil anocdunaedtbebaoull 5,505,577 
I a et bi hado bine ub een . , 
mgr re 2) os ik a ime censeswek wbaokd 5,468,000 

on this, beliin dne oth Wee ababebecamobediaobeon 3,086,000 
Shale ddd dint dobnrpddunamelibabdiiah dbbadbdineousaka 1 ‘500,000 
a aie i ia ii ic haa hl a i il an id ts di cee ble eh ei $16, on 577 


x Including $196,000 for Baltimore & Ohio Chicago Terminal RR 


The budget of the spr icant for the year 1936 is based on an impro 
of slightly less than 5% in revenues and charging expenses with $7,440. 440 "000 
for depreciation. The applicant believes that thus sufficient funds will be 
produced to meet all interest and fixed charges, substantially improve cash 
position, and by the end of the year yield for maturing culls 
tions wal of REO Io $5,559,577, leaving $10, ,000 to be financed by t 
Naty of RFC loans in the amount of $5, 500,000 and a new loan of 


ove ee has filed a forecast of cash receipts and disbursements by 
months on the basis of renewal of the maturing RFC loans, but not taking 
into account the new loan of $5,000,000 applied for. This estimate indicates 
that without the new loan the opening cash balance on Jan. 1 1936, of $6,- 
468 463 will be reduced to $1,190,378 at the end of July and to $1, 542, 535 
at the end of the year. 

e ICC conctades that the applicant should deliver to the RFC, 
collateral security for the additional loan, and previous loans, the following 
additional securities: 

Upon the advance of the first $2,000,000 or part thereof, Baltimore & 
og eae ref. & gen. mtge. 6% bonds due in 2000, principal amount, 

Upon the advance of the remaining $3, a5 ‘sy Baltimore & Ohio RR. 

ref. & gen. mtge. bonds, principal amount, $2, 

That the apuiicamt should agree that all Saletan security now deposited 
by it with the RFC, and the additional security to be deposited - a 
ance with the provisions of this certificate of anuevel, 8 apply 
and ratably to secure all loans now or hereafter owing to the RFC ag the 


applicant. 
Earnings for December and 12 Months yore Dec. 31 
December— 1935 1934 1933 1932 
Gross from railway. .--.- $11,784, ery $10,525,891 $10,041,934 $9,863 138 
Net from railway _-_- ~~. 2, '845,117 2 692 963 2 ‘317. 227 «2 '820, 512 
Ne ater vente 5 CEE 1,983 »763 1,775,121 1,626,523 1,841,587 


Gross from railway----_. 141,873,643 135,539,395 » »792,253 125, 882,824 
Net from railway. _-_ ~~ 3 503 6, 201 ‘61l 422,553 4,2 
ae ne res “Rete 24. 298,957 23,677,939 38° 849,201 31 '973,398 


Bangor & Aroostook RR.—Larnings— 

















Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross oper. revenues... $479,303 $483,276 $6,067,315 $6,167,890 
Operating expenses - - . -. 318,686 315,369 3,969,370 ,030 
Se ee 44,957 45,942 510,513 8,652 

Operating income..-. $115,660 $121,965 $1,587,432 $1,713,208 
Other income.......... 3,576 def4 ,458 48,558 25,823 

Gross income......-- $119,236 $117,507 $1,635,790 $1,739,031 
i 61,112 69,731 762,038 791,637 

Net income. -........ $58,124 $47 ,746 873,752 47, 
—V. 142, p. 120. . ' vane 


Bankers Indemnity Insurance Co.—Financial State- 
ment Dec. 31 1935— 
[As filed with Insurance Dept. of the State of New York] 








Assets— Liabilities— 
Bonds and stocks.....-....-. $3,770,930 | Premium reserve............ ,648, 
ist mtge. on real estate.-..-- »125 | Claim reserve. .........---... 1,911,720 
MORE GHONG.. ccccccovcscccece 4,490 | Commissi~ns to become due... 210,260 
Gise pn dbduicees peodansieqse 586,446 | Taxes, expenses, &c. payable. 85,749 
Premiums outstanding.....-.. 1,028,080 | Voluntary contingent reserve. 250,000 
Interest accrued... -..-....-..-. DLE ccéiubddadacevessccowe ,000 
Other admitted assets-...-..-.- ee EE> a eccdessossbeudpece 857,558 
ZOOM. cbrnctacaccadaccenn $5,763,791 Ml din beech wntichatbiediuied $5,763,791 





—vV. 140, Pp. 1475. 


Barcelona Traction, Light & Power Co., Ltd.—Earns. 
{Spanish Currency] 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos .—1934 
Gross earns. from oper_-. 11,371,755 10,714,483 122,333,927 116,953,014 











Operating expenses - - _ -- 3,726, 139 3, 464. 280 43, 907, 411 41 41,567, 990 
Net earnings......-- 7,645,616 7,250,203 78,426,516 75,3 : 
—V. 142, p. 120. ee 
Beaumont Sour am & Western Ry.—Earnings.— 
December—_ 935 1934 1933 1932 
Gross from railway ----- $183 381 $134,909 $135,806 $116,888 
Net from railway... -- 59,624 22,825 22,85 52,701 
Net after rents... ~~ 13,276 defl14,321 def22,785 10,815 
From Jan. 1— 
Gross from railway. .---- 1 173. 191 1,660,394 1,362,154 1,580,217 
Net from railway-.-.---- 21 ,06 ; 5 
Net after rents______-_- det33 410 def138,205 def220,610 def156,149 


—yV. 142, p. 120. 
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Beloit Water, Gas & Electric Co.—Bonds Called— 

A total of $46,000 25-year 5% sinking fund gold bonds, due March 1 
1937 have been called for redemption on March 1 at 103 and interest. 
Payment will be made at the Fifth Third Union Trust Co., Cincinnati. 
Ohio.—V. 141, p. 3684. 


Bessemer & Lake Erie RR.—Zarnings.— 


™ December— 1935 1934 1933 1932 
Gross from railway... $509,162 acting’ 708 $363 ,651 $231,464 
Net from railway_...... def2,686 def192.542 def23.610 def194,578 
Net after rents op omapen 4,518 Geri7o 277. +«def42,024 def211,446 
an — 

Gross from railway... . 9,828,107 8,304,765 6, sa? 869 3,748,396 
Net from railway__.__- 3,327,083 1,494,470 003 def876.027 
Net after rents... chad ihe 2,984,691 1,307,203 i 708: ‘552 def1118,701 
— p 


Bethlehem Steel Corp.—Earnin —- 


Period End. Dec.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 





Gross salesand earnings. j§.....-. i .-...--- $192543.458 $167736,124 
Total inc. co. & subs.._. $8,004,920 $5, £0. 411 26,090,919 21, 134.032 
Interest charges... -_-.- 2,044,780 1,744,309 7,217,767 6, ‘803.8 
Deprec. & depletion. - _- 3.564.114 3,552,003 14,581,899 13'399'639 
Net profit........... $2 396 ,026 $411 090 $4,291 ,.253 $550,571 
Earns. per sh. on pf. stk_ $2.57 $0.4 $4.60 $0.59 
E.G. Grace, President in connection with the ee states: 
The discount (amounti to $2,475,000) on the $55,000,000 consol. 


mtge. 44% bonds, series which were sold duri July at and the 
amount of the premiums (aggrogatir $301, “ om 5 ~ third quarter and 
$133,112 for the fourth qu pote Be or to be pes oo of certain 

subsidiary company bonds as or called for A te on during the 
last half of 193 (not inclu weep Bemwrige thereon to the respective dates of 
a ase or redemption) w arged to the surplus account. The expenses 
ncident to the issue and — of the consolidated mortgage bonds were 
charged to the income accoun 

The interest charges ip the fourth quarter and for the full year 1935 
included Aw pepe , 5% months interest accrued upon the consolidated 
mor bonds as well as interest upon two issues of bonds for the refunding 
of whic “the consolidated mortgage bonds were issued and for the payment 
a — outstanding balance of which cash is reserved as hereinafter men- 

oned. 

The total amount of new business booked during the year amounted to 
$210,033,300 as co mpared with $157,340, 326 for 1934. 

ae pte estimated ve e of orders on hand Dec. 31 1935, was $74,015,251 

compared with $63,576,027 at the end of the previous quarter, ‘and 
356. 817,681 on Dec s. 31 1934 

Stee! production averaged 43.9% of capacity during the fourth quarter as 
compared with 37.8% during the previous quarter and 39.8% for the entire 
year as compared with 34.9% for the previous year. Current steel pro- 
duction is approximately 44% of ca ty. 

The cash expenditures for additions and eo Nem ye to Ae. ies i 
1935 amounted to $24,366,530. The estimated cost 
struction pn a P and in progress as of Dec. 31 1935, one “34. 

The net reduction during the year in funded debt (including real estate 
mo and treating as retired the two issues of bonds for which cash is 

as hereinafter mentioned) was $14,941,495. 

Cash and marketable securities, valued at the lower of cost or rT, as 
of Dec. 31 1935, amounted to $31,819,219, not including 40.080 
reserved (out of a aaa ire the sale of consolidated m 
above referred to) to 8,000 Midvale Steel & Ordnance Co. 5% 
bonds, due March 1 936, ent $17. 322,000 Bethlehem Steel Co. purchase 
money & —apayrenaas mtge. 5% bonds, due July 11936. The correspond- 
ing amount of cash and marketable securities as of Dec. 31 1934, was 
$50,874 "O81 ——V. 142, p. 617. 


Black & Decker Mfg. Co.—New Directors—Meeting 


Adjourned— 


Henry L. Brunce and Dorsey Richardson have been elected directors. 
The special stockholders’ meeting which was called for Jan. 27 to amend 
the charter for an increase in the outstanding stock has been adjourned 


until Feb. 27. 
Income for 3 Months Ended Dec. 31 
1935 1934 
SD GE, . ccsdibsisindbs ddhovaépabcebisebnebbkou $1,038,945 $689 313 
a sytn ~ genres. , Federal taxes, &c_.....--- 178,328 52,818 


Bliss & Laughlin, Inc.—A pplication A pproved— 
The oy Stock Excha has approved the ee tw y of the com- 
pany to list 161,680 shares of capital stock, $5 151,680 shares to be 
admitted to to trading upon notice of registration under the Securities Exchange 
Act of 1934.—V. 141, p. 4160. 


Blue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 64% cum. pref. stock, par $50, payable Feb. 1 
to holders of record Jan. 2 Simiiar distributions were 
the 16 preceding - uarters, prior to which regular quarterly disbursements 
of 81% cents per share were made.—V. 141, p. 2879. 


Boston & Maine wiht EES ES 


Period End. Dec.31— 1 ean a tan 
Operating revenues. -.--.- $3,801,578 $3, 


1935—12 Mos.—1934 
540 $43,624,737 $42,155,612 














Net oper. revenues -- ~~ - 1,382,624 1,567,856 11,075,4 462 11,283 342 
Net ry. oper. income... 1,025,316 1,190,116 6,617,918 6,893,515 
Other income... .....-.- 164,909 145,953 1,152,236 1,030,145 
Gross income__....-.- $1,190,225 $1,336,069 $7,770,154 $7,923,660 
a. on ne ws arte 635,398 637.120 7,563,390 7,630,167 
Net income-_-.-.....- $554,827 $698,949 $206 ,764 $293 ,493 
—V. 142, p. 121. 


(E. J.) Brach & Sons—/ncreases Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, no par value, pore March 2 to holders of record Feb. 8. 
This compares with 25 cents paid in each of the four quarters of 1935 and 
10 cents pad share distribu previously each three months. In addition 
an extra dividend of 25 cents was paid on Dec. 30 1935 and an extra of 60 
cents on Dec. 29 1934.—V. 141, p. 4012. 


Brazilian Traction, Light & Power Co., Ltd.—Earnings 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings - - -- ~~~ -- $2,389,183 $2,708,481 $30,221,757 $30,692,415 
Operating expenses.... 1,205,916 1,286,745 14,144,485 14,616,593 


* Net earnings. _---- $1,183,267 $1,421,736 $16, ih a $16,075,822 
* Before depreciating and amortization.—V. 141, p. 


Bridgeport Machine Co.—Accumulation mys nae 
The directors have declared a dividend of $1.50 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Feb. 28 to 
holders of record Feb. 20. A like payment was made on Jan. 30, and com- 
ares with $1 paid on Oct. 31, Aug. 30, July 30, eee ~ and April 30 1935, 
2 per share paid on March 25 and Feb. 25 1935 5, | share dis- 
tributed on Jan. 25 1935 and each month from Jan. 2 1954 o ept. 29 1934, 
incl. In 1933 the company distributed $1 per share on Oct. 10 and $1.75 
on Jan. 1. In 1932 the company only paid two eg tees dividends on the 
above issue, the Oct. 1 and July 1 payments having been passed. 
Accruals as of Jan. 1 row pa ment of the Feb. 28 dividend will amount 
to $3.25 per share.—V. 142 


British Columbia tae Corp., Ltd. —Earnings— 
Period End. Dec.31— _1935—Month—1934 1935—6 Mos.—1934 








Gross earnings - ---.---- $1,221,946 $1,170,847 $6,868,822 $6,456,503 
Operating expenses - - - - - 777 668 737,603 4,636,628 4,307,972 
Net earnings----.-.--- $444,278 $433,244 $2,232,194 $2,148,531 


—V. 141, p. 4012. 


Brooklyn Edison Co., Inc.—Changes in Personnel— 
See Consolidated Gas Co. of N. Y., below.—V. 141, p. 2879. 





e in each of 
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Bullock Fund, Ltd.—Zarnings— 

Years Ended Dec. 31— 1935 1934 
Coe Geen, Bee oth. J. ok on dao duenaedes $59 445 $62,011 
DOs eT Le i & a a destebkesnwawabalss 1,161 4,036 
Net proceeds from sales of regular stock divs., 

included per certificate of incorporation........ --.-.. 3,183 
ar cash proceeds from sale of shares of Mission emmecd 

one com. stock as a distribution on Standard 

Oil > = J.) + ik sn Sates peda etic baieiiadiaied: . rs 
Net cash rom sale of shares of General 

Motors Deep. GEREN BORE, 5. cniincmenedutecd a ae oe 
Net cash proceeds from sale of rights. ..........-- Dee). i). . Taieeede 

BOs PMEDc oc cc ctdbtidsdainete tise $63 ,099 $69,231 

TAS te shinee ep on co chenentnentenen tink init anit A: cabled ited 15,583 16,352 

RE Sg Sar SF EA ss Re pel SE, $47 .516 $52,878 
EAR AE DE AT GENT (FOG 44,645 54,341 

Ds woedwoe cdc céontuwbadebossdueanadeed $2,871  def$1,463 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabtlities— 1935 1934 
Investments _._.. $1,371,633 $1,649,323 | Pay. for cap. stock 
Cash in banks.... 200,790 107,795 surr. for liquid’n $2,567 $2,331 
Amt. due on sub- Accts. pay. & ac- 

scrip. tocap.stk. ...... 1,243 crued expenses _ . 2,811 753 
Cash divs. receiv’le Prov. for Fed. cap. 

& bond int. accr. 5,786 7,516 stk. & oth. taxes 7,988 5,913 
Deferred charges . . 1,687 897 | Prov. fororg.exp. -...... 153 

Divs. pay. upon re- 
ceipt of stk. of a 
predecessor corp. 
for exchange - . . 3,162 3,478 
Prov. for Fed. inc. 
Se. Deo danctattlh 4 ia 
Cap. stk. ($l par). 114,896 142,195 
Capital surplus... 1,024,690 1,351,876 
Earned surplus... 415,526 260,074 
_ aa $1,579,896 $1,766,777 ERT $1,579,896 $1,766,777 





Note—Investments acquired from predecessor corporations are stated at 
the ‘‘lower of cost or market,’’ per agreement of consolidation dated Nov. 10 
1932; additions thereto are stated at cost. The aggregate amount of invest- 
rR — by Dec. 31 1935 market quotations was $1,752,860.—V. 

p 


Burlington & Rock Island RR.—E£arnings.— 


December— 1935 1934 1933 1932 
Gross from railway ----. $75,781 $61,613 $84,243 $80. 211 
Net from railway. ---_-- 139 def11,262 10,737 328 
se eg —_ * SRE, defi2,540 def23,247 def6,491 defi2’ ,827 

rom Jan. 1— 
Gross from railway --_. ~~ 865,328 791,543 959.678 1,023,736 
Net from railway-__-.-_- def131,135 def122,399 148,013 114,082 
“= — ae. Teter def326,620 def283,443 def37,376 def109,283 
—vV. . % . 


Bush Terminal Co.—Seeks Interest Payment— 

United States District Court Judge Robert Inch has granted an order to 
bonds due 1955 as to why the trustees for the company should not be 
show cause to the protective committee for the consolidated m 
directed to pay interest accruals amounting to about 15% and thereafter 
maintain payment of coupons as they mature. The order is returnable 
Feb. 4. Unpaid interest on the bonds to Jan. 1 1936, amounted to $994,350. 

E. A. Potter Jr., is Chairman of the protective committee for the 5% 
consolidated mortgage bonds.—V. 142, p. 619. 


Callahan Zinc-Lead Co.—Financing Plan Fails— 

The proposed financing plan, whereby the company offered one snare of 
common for each share held as of April 19 1935, with the privilege of sub - 
scribirg to five times the number of shares held, has failed, acco to 
James A. Wayne, Secretary and Treasurer, due to lack of support m 
stockholders. 

In the near future, the compony honee to secure the consent of the New 
York Stock Exchange and the rities and Exchange Commission to 
present a workable plan of refinancing. If this cannot be satisfactorily 
accomplished, the directors will consider either division of the company’s 
“Silver Belt’’ claims into groups and passing control of such groups to other 
interests, or passing control of the whole property, or the sales of certain 
groups in the area. 

Mr. Wayne states that the best interests of stockholders would be served 
by financing the complete development of the company’s Galena mine, and 
the equipp we Fee, further development of its Interstate mine by the sales of 
treasury s of which the company has 1,252,482 shares out of 2,000,000 
in the treasury. 

The yt ny also have been forced to allow the option on the Goldstone 
claim to re, according to the Secretary, but it is not believed that the 
Seanec var 000 note given in connection therewith is collectible. 

However, toe reports of three prominent mining neers declare that 
the company's properties can be worked profienbiy a: and it is hoped that some 
refinancing plan can be devolved. 

The report for the year ended Dec. 31 1935, shows that current assets 
at close of the period, amounted to 0 and current liabilities $28,834 
compared with current assets of $11, 674 and current liabilities of $91,121 
including $73 .000 notes payable, = end of 1934. Total assets as of Dec. 31 
1935 were $4,187,477 against $4,248,850 on Dec. 31 1934. Capital surplus 
was $6,873,486 against a similar coon on Dec. 31 1934, and deficit from 
operations amounted to $3,506,117 compared with dificit of $3,440,349 
at the end of 1934 a. 141, p. 269. 


Cambria & Indiana RR.—Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway----- $111,018 $90 ,564 $98,541 $119,020 
Net from railway - ~~ --- 37,192 def2 ,690 35,821 50,297 
Net after rents... ._--- 114,714 58,437 87 ,655 103 ,404 

From Jan. 1— 

Gross from railway. - -- - 1,132,262 1,046,514 1,186,843 1,126, ty 
Net from railway ------ 222,843 13,509 384,775 "346, 
aes —— rene. boecocwe 838,052 657 ,824 949,124 842, rr 
—V. , Di . 


Canadian Hydro-Electric Corp., Ltd.—Defers Pref. Div. 

The directors at a meeting held on Jan. 24 decided to defer the payment 
of a dividend on the 6% cumulative first preferred stock. Previously 
regular quarterly dividends of $1.50 per share had been distributed up to 
and including Dec. 2 1935.—V 141, D. 3685. 


Canadian National fia in New England.—Earnings. 





December— 1935 1934 1933 1932 
Gross from railway-.-.--- $102, Siz $08 .525 $78,856 $72,559 
Net from railway__-..-- 7,445 0,589 def45,463 def23,576 
Ne aster — * Re PRS A def47.742 deft?” 976 def90,464 def72,267 

rom Jan 1— 
Gross from railway.---- 1,140,220 1,053 ,675 1,039,090 1,166,816 
Net from railway__-.--.- def235,801 def226,263 def228,097 def243,448 
Net after rents____..-- def824,179 def790,269 def815,522 def906,207 
—V. 141, p. 4161. 

Canadian Pacific Ry.—Karnings— 

Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings. _....-.-- $11. 581,266 $10,705 780$129. 678 ,904$125,542,954 
Working expenses _.-.--- 8,275, 252 —=COT7zy. 534,371 107,281,380 101,158,931 

TING DEG. « éuieecn con $3,306,013 $3,171,408 $22,397,523 $24,384,023 


Earnings of System for Third Week of January 


1936 1935 
Cn is ing 6 i chia a $2,168,000 $1,955,000 
—V. 142, p. 619. 


Carlton & Coast RR.—Abandonment— 


The Interstate Commerce on Jan. 15 issued a certificate perensting the 
company to abandon that part of its line of railroad extending from Cedar 


Increase 
$213,000 
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CARRIERS AND GENERAL CORPORATION 


debenture 5s Nov. 1950 


(With Non Detachable Warrants for the 
purchase of Common Stock) 


EASTMAN DILLON & CO. 


15 Broad Street, New York 
Members New York Stock Exchange 
A. T. & T. Teletype N. Y. 1-752 











Creek Junction to Tillamook Gate, 3.841 miles, all in Yambhill County, 


Ore.—V. 135, p. 4211. 


Carriers & General Corp.—Larnings— 
[Formerly International Carriers, Ltd.] 

















Calendar Years— 1935 1934 1933 1932 
Cash dividends on stocks $139,153 $142,635 $104,346 $167,164 
Interest on bonds. _.-.-- 54,042 78,996 40,867 
Interest on call loans and 14,110 

ES ie RRR I _  aannne 92 

Total income. _....-- $193,195 $221,631 $145,304 $181,274 
J Sy ae 63 ,436 61,899 a2 .794 
Prov. for Fed. imc. tak... «.....- a ee a 

Operating income.... $129,759 $158,064 $90,977 $129,480 
x Net loss on sales o 

SORE obese coceve 355,197 896,954 2,750,533 1,694,287 

Net oper. loss for year $225,438 $738,890 $2,659,556 $1,564,806 
See at EB Go 111,869 111,868 111,868 140,005 


x The basis for computing cost of securities sold is that of average cost. 
Surplus Account for Year Ended Dec. 31 


1935 1934 1933 
Capital surplus balance Dec. 31-- --- $14,137,623 $14,137,623 $14,137,623 
Operating deficit balance Dec. 31... 7,812,677 6,961,919 4,190,494 
Assessment for Fed. transfer taxes 

paid under protest._.............. 


4,021 
225,438 














Spereting loss for year (as above) -_.-- 738,890 2,659,556 
Dividends declared................ 111,869 111,869 111,869 
Pe DPE ihinece coosbnkbhoke $5,983,618 $6,324,946 $7,175,705 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
x Invest. at cost— Dividend payable. $27,967 $27,967 
Dn «¢ecsdae $5,504,289 $5,647,332 | Pay. for sec. pur. 
hd, okies 738,460 648,436 not yet rec___.- Geaee. °' Bedvce 
Cash in bank.._.. 2,185,283 530,333 | Prov. for Fed. cap. 
Cash dep. with div. stk. & oth. taxes 18,091 7,574 
paying agent... 27,967 27,967 | Prov. for Fed. inc. 
Dividends receiv - . 20,050 18,131 Tiiwivttidunes ‘“ahaaba 1,668 
Receiv.forsec.sold -..... 30,181/} 15-year 5% debs. 
Accr. int. on bonds 14,241 14,042 due Nov. 1 1950 2,000,000 -—-..... 
Deferred charges. . 68,023 7,137 | Miscellaneous - . . . 25,703 2,061 
y Capital stock... 559,343 559 ,343 
Pediwcanaone 5,983,618 6,324,946 
D  ~ Sihatedee att $8,658,314 $6,923,560! Total.....-_.- $8,658,314 $6,923,560 


x The aggregate market value as of Dec. 31 1935 of securities owned was 
$4,626,398. At Dec. 31 1934, $3,981,668. y Represented by shares of $1 
par value.—V. 141, p. 4161. 


(A. M.) Castle Co.—Earnings— 


Years End. Dec. 31— 1935 1934 1933 1932 
Net prof. after deprec., 

and Federal taxes.... $348,407 y$390,349 $102,824 loss$161,197 
x Earns. og share on 

120,000 shs. cap. stock $2.90 3.25 $0.85 def$1 .34 

x Includes treasury stock. y Inclu 86,040, representing proceeds 


iy are insurance, less cash surrender ue previously recorded .—vV. 141, 
D. : 


Catalin Corp. of America—Larnings— 























Years Ended Dec. 31— 1935 1934 
pg eR uc al CIID OE OY Sp RN NN $1,484,893 $1,214,454 
rn eat meen 963 ,947 790,656 

I ismibeiin $520,946 $423 ,.797 
Selling and administrative expenses_............ 142,093 103,188 
REN AE NACL AEP ENE LN A Cr24,480 Cr21,714 
eit ei el EE EP ITN LE a RR LITE ,531 71, 
I i i i i ti cae ne al enced eel tate ,039 10, 
ESTED IER LID oy Ne Oe Ee Saab 
I I i a i a di 40,224 35,280 

Net addition to surplus...................... $254,428 $224,874 
Surplus at DEN basmunddeneéniacebSciobesn 386,781 161,907 

RR APES NT eC Ce eR ee eS oe $641,210 $386,781 
Additional taxes, prior years................... ee 6°: Gatblbte 

SUTOND, GRE GF PONOE.. Kd ceicticececbcsctged $637 ,954 $386,781 
Earnings per share on 536,892 shs. capital stock... $0.47 $0. 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Tiabtlities— 1937 1934 
Ge enoasnetnda $181,748 $63,966 | Accounts payable. $101,220 $68,777 
Accts. receivable, Trade acceptances 

less reserve... 267,291 190,840 payable.._.._. 28,249 18,497 
Notes receivable-. 53,597 9,548] Fed. income taxes 
Inventory ....... 109,727 94,069 i 40,224 37,035 
x Mach’y &equip’t 341,204 296,888 | Capital stock... _-. 536,814 536,814 
Prepaid rent and I 37,954 386,781 

insurance... .... 3,149 4,399 
Processes, patents 

and good-will at 

Sie awineis bunt 379,500 383,539 
Investments _.... 1,300 1,300 
Advances to Catlin 

Corp. of Canada 

He > is cxetthiaineens 6,943 3,355 

, RES $1,344,462 $1,047,907 Total... -. $1,344,462 $1,047,907 


x After depreciation of $140,995 in 1935 and $99,990 in wR 
sented by 536,892 shares.—V._141, p. 4162. OO Sens. 9 Reem 


Central National Corp.—LZarnings— 











Years Ended Dec. 31— 1935 1934 1933 
Income from int., divs., commis.,&c. $100,857 $79,797 $111,435 
iia tain es icin cs ep eheneresdseiininaidin 84,657 84,184 103 ,137 
State franchise tax... .......  ..- 2,056 2,039 1,902 
Federal capital stock tax........ 1,836 2,000 2,275 

I +n cdharenagerinonwace $12,308 loss$8,42 . 
Net realized profits on security trans- aden vaieeas 
IRE <6b% iinpctneshanensan ___135,204 32,370 72,335 
PT PT. cksbtnbdrdabmdsowodaaisd $147 ,602 $23 ,945 $76,455 
PrOTIOUS DAIANCS.. 2... ccccceeccee-e __ 86,448  —_—s-63,847 ~— 12,392 
Dit) gcickbnncdendnidn eae $234,050 $87 ,792 $88,847 
AGRE nAnbnwencweneecasancen 8 § [GRee . ee een 
Provision for reserves-_.--....-.---- x11,193 esecse 25,000 
DES. TG Et anmosascacseenbae $222,857 $86,448 $63 ,847 


x Provision for Federal income taxes. 


Financial 





Chronicle Feb. 1 1936 
. Balance Sheet Dec. 31 
Assets— 1935 1934 | Liabilities— 1935 1934 
Gi. ashenagesee $593,218 $148,814 Due for securities 
Securities. ....... 01,582,655 1,884,844 pur.d&eccts.pay. $40,488 $30,841 
Treas. stk., A Res. for taxes, &c. 90.378 $$ «e=ss 


cl. A, 

4,910 shs. (cost) 293,174 293,174 b Class Astock... 1,000,000 B00 
Accts. & notes rec. 66,326 40,354 c Class B stock... 137, 
Furn. & fixtures... ,046 6,772 Capital surplus... 1,125,213 1,125,213 
Accr’ls & def. debs. 6,012 6,043 , Undivided profits. 222,857 86,448 


Total......... $2,546,431 $2,380,002. $2,546,431 $2,380,002 
a This item comprises. Book % of Total 
Capital 








Value - 
Common I in a $1,171 268 a 
aeeee6eee6e 5 . 0 
EE one ene eesirsenarnrrcenronseorntant 337403 13.6% 


The egate market value of these securities as of Dec. 31 1935, was 
$2,133,339. If the appreciation of $550,684 over book value were realized, 
the taxes thereon, at 1936 rates would amount to approximately $114,000. 

b Represented by 50,000 no par shares. c Represented by 55,000 no 
par shares.—V. 140, p. 965. 


Central Illinois Light Co.—Bonds Called— 

The company has called for redemption on April 1 1936 at the office 
of the corporate trustee, Bankers Trust Co., 16 Wall St., New York, N. Y.., 
all of its outstanding $7,178,500 first and refunding mortgage 5% gold bonds 
due April 1 1943, at 105 and accrued interest, after which date interest 
on tue bonds will cease.—-V. 142, p. 455. 


Central RR. Co. of New Jersey—Abandonment— 

The Interstate Commerce Commission on Jan. 15 issued a_ certificate 
Ss the company to abandon that part of its line of railroad extending 

m a connection with the wye, just south of Greenwich station, in a 
southerly direction to its present terminus at Bayside, about three miles, 
all in Cumberland County, N. J. 


Earnings for December and 12 Months Ended Dec. 31 


December— 1935 1934 1933 1932 
Gross from railway. .--- $2,535,348 $2,426,211 $2,339,187 $2,461,887 
Net from raliway.”. -ueee 684,149 774,161 532,166 09,199 


115,232 186.768 37.786 133,515 


29,022,116 27,401,329 30,357,469 
059, 8,774,323 7,752,738 8,174,777 
2,192,693 3,060,752 2,253,768 2,507,298 


Net after rents... .... 


Gross from railway----- 29,522,639 
Net from railway - - ~~. -- Ss 967 
Net after rents. ____.-.- 
—V. 142, p. 122. 


Century Shares Trust—Files with SEC— 

The company has filed a registration statement with the Securities and 
Exchange mmission seeking to issue 400,000 participating shares. Offer- 
ing at a price of around $30 a share would be made Feb. 18, with Brown 
Harriman & Co., Inc., of Boston, as the underwriters. 




















Calendar Years— 1935 1934 1933 1932 
Cash dividends... .- $176,975 $93,710 $84 ,667 $93 .433 
eS aaa oe 99 1,876 2,375 

Total income... ..-.- $176,975 $93 ,809 $86 544 $95,809 
Trustee's fees. _......-. 280 200 200 1 
Operating expenses... . 14,643 7,016 6,176 4,211 
ae income... pees == $162,051 $86,593 $80,169 $91,457 

eserve for ends on 
icipat shares. - 39,106 5,949 Dr2,157 Dr265 
Balance of undistributed 
Aes ye 828 a: s-< saseenies vce. 5 ae 
— ae $201,985 $93 ,264 $78,012 $91,191 
Divs. on partic. shares_ - 201,433 92,436 78,171 90,314 
Undistributed income. $552 $828 def$159 $877 
Capital Accounts for the Year Ended Dec. 31 1935 
Proceeds from issue of shares, balance Dec. 31 1934......-..-. $5,441,904 
Der GO FES Bec cocecoccocoeséoonesetaedustootboumeuons 3,810,508 
$9 252,412 


Credit resulting from retirement of shares at less than pee 

aid-in value thereof at dates of purchase, balance Dec. 3l 
I I i aa ah we lence a dee ction enetetn elniadiath == = 448 
Balance of profit & loss from sales of securs., balance Dec. 31 '34 Dr2,671,336 
For the year 1935 Dr49,518 





Deteies £6 Gees BORGER... 4 ooo cttlod cabbbteactidacéds $7 ,496 ,006 
Note—Excess of cost over quoted bid prices of investments at 
Des Sie Dd tne oe om nin ss eee anni wintnnatemaanet $1,089,642 


Excess of quoted bid prices over cost of investments at Dec. 31 











1935 less $86,000 allowance for taxes...............-.-.. 408,308 
Ca GH Se He. chectttniconcoounsenoacaenangeens $1,497,950 
Balance Sheet Dec. 31 
Assets— 1935 1934 Lhabiltties— 1935 1934 
b Invest. at cost: Accrued expenses. $2,494 $622 
Casualty nsur.. $233,488 $79,136 | Reserve for div. on 
Fire insurance... 4,572,304 1,903,118 partic.shares... 129,375 52,190 
Life insurance... 842,873 368,868 | a Shares outstand. 7,496,006 3,735,016 
N. Y. banks and Undistributed inc. 552 828 
trust cos_..-_- 1,338,104 979,887 
Other banks and 
trust cos....... 295,861 300,478 
Gh cteahaad 243,652 c89,126 
Accrued divs. rec 60,355 27,348 
Accts. rec. for sales 
SE 41,790 40,694 
, FRASER $7,628,427 $3,788,656 Cs clin an in om aime $7,628,427 $3,788,656 





a 287,500 (130,475 in 1934) participating without per value and 287,500 
($130,475in 1934), ordinary, without par value. b Market value $7 ,776,- 
938 in 1935 and $2,541,845 in 1934. c On deposit with Brown Brothers 


Harrman & Co.— 2, p. 296. 
Champion Paper & Fibre Co.—Plans to Issue New 
Securities— : 


The stockholders will vote Feb. 6 on authorizing the issuance of addi- 
tional securities to finance construction of a wood pulp mill at Houston, 


exas 
7S stration statement with the SEC at Wash- 


The company has filed ar 
ington under the Secur.ties Act of 1933, covering 25,000 shares of 6% 
The securities 


cumulative preferred stock and 100,000 shares of common. 
are to be offered publicly around Feb. 13. 

Authorization to make several chan in the company’s articles of in- 
corporation also will be asked of stockholders, to facilitate listing of the 
common stock on the New York Stock a. 

The proposed pulp mill, to cost between $3,000,000 and $4,000,000, 
would ship its output of 45,000 to 50,000 tons a year by waterways to 
Cincinnati for trans-shipment by rail to the Hamilton paper plants. 

The company plans to sell 78,381 shares of common, 75,000 newly-issued 
shares and 3.381 from the company’s treasury. This, it is estimated, will 
yield $1,500,000. An additional $1,750,000 will be raised by sale of 17,500 
shares of preferred. Any additional costs, the company states, would be 
met out of current funds. 

An additional 21,619 shares of common would be offered to the public 
in order to raise the total to 100,000 shares. This will be done to facilitate 
listing on the New York Stock Exchange, the company states. The 21,619 
shares will be obtained from members of the Rhomson family (who control 
the company through major:ty stock interests) and other large holders. 
The company says the shares to be acquired from the Thomson family 
represent 6% of their common stock holdings. 

The directorate of the company will be increased to nine from seven, 
the date of annual meeting will be made the second Tuesday of October, 
and other minor changes in regulations will be voted on. 
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It is understood that W. E. Hutton & Co. and Goldman, Sachs & Co. 
will be the principal underwriters. 
y co —— regarding the company were given in V. 141, p. 1089.)— 
. » D. . 


Central States Electric Corp.—Annual Report— 
L. E. Kilmarx, President, says in part: 
‘The investments at Dec. 31 1935 were as follows: 


North American Co. common stock... ._........-.....4--- 744,836 shs. 
American Cities Power & Light Corp. class B stock. ~~... -- 1,938,655 shs. 
American Cities Power & Light Corp. class A stock... ....-- 1,975 shs. 
Electric Shareholdings Corp. common stock. ............-.. 771,989 shs. 
Electric Shareholdings Corp. preferred stock. ...........-- 1,075 shs. 
SENS GIy WORSEN a4 bedi sod d cdc dG ebssocbssededstas 84,700 shs. 
Blue Ridge Corp. common stock. __._.................---- 118,800 shs. 
Detroit Edison Co. common stock... .......-........---- 800 shs. 
General Realty & Utilities Corp. common stock....-....-... 62,205 shs. 


The market prices on Dec. 31 1935 for the securities listed above, plus 

the cash on hand and cash dividends receivable, less current and accrued 

liabilities and reserves, make a total of $37,364,239, a to $17,- 

569,193 at Dec. 31 1934. In the judgment of directors, suc market prices 

a pee adequately reflect the actual value of the corporation’s security 
oldings. 

On June 10 1935, 298,041 shares, on Sept. 3 1935, 197,000 shares and on 
Nov. 20 1935, 1,111,271 shares of common stock of Shenandoah Corp., 
under contract of sale at $1.80 per share, were delivered by the corpora- 
tion and payment therefor, aggregating $2,891,362, was received. The 
contract for sale of the corporation’s entire holdings of common stock 
of Shenandoah Corp. has been completed. 

In November 1935, the corporation received 11,720 shares of its own 
common stock as a distribution by Blue Ridge Corp. This stock is being 
held in the treasury. The amount of outsvanding Capital was adjusted 
accordingly and the value involved was not included in income. 


Consolidated Income Account for Calendar Years 














1935 1934 1933 1932 
a Stock dividends...... -..---- $364,446 $1,299,925 $2,232,138 
Cash divs. and interest. $776,632 648,139 302,852 123 ,673 
0 Total income... a $776,632 $1,012,585 $1,602,777 $2,355,812 
. @xps., taxes, int. 
‘and discotint pzenoas 2,130,562 2,211,890 2,328,928 2,435,931 
uction in ue oO 
7 stock dividends. eee ANE 364,446 426,952 134,169 
d Special appropriation - eames bqancte 872,972 2,097,969 
Net deficit.......<-<.- $1,353,930 $1,563,751 $2,026,076 $2,312,258 
Balance Jan. ]1_...-.... def3,145.783 4,320,117 18,863,568 13,497,619 
Miscellaneous credit ~~ - a) OS 12,462 951 
ee el! A eee 6 ee 800,544 
Loss on sale of securities 16,896,537 5,909,154 2,514,837 2,913,288 
no. a Dac, to pr. petee bein idee ° bsdsche”*’ eee 
nsferred to res've for 
ee ee” i”? bade 15,000 210,000 





Balance Dec. 31. edef$21,396,239df$3,145,783 b$4,320,117 b$8,863,568 

a Valued at market prices following respective dividend record dates. 
b Consisting mainly of ance of credits accumulated from valuation of 
stock dividends. c Reduction in above valuation of stock dividends to 
market prices at close of year, applied in reduction of book value of invest- 
ments. d Special appropriation of balance of above valuation of stock 
dividends, applied in reduction of book value of investments. e After 
applying credits, in prior periods, from valuation of stock dividends re- 
ceived. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— . $ Liabilities— > $ 
b Investments... .46,093,206 45,580,503/;5% conv. debens. 
Com. stk. of Shen- series due 1948_14,094,000 14,597,000 
andoah Corp... .-...-- dl19,785,364|; Optional 54% 
CER. 6 envcdsadbe 2,065,212 1,173,209 debs., series due 
Dividends receiv- ee 23,099,000 23,099,000 
GE bkiicdvdadads 187,809 186,209| Int. accr. ondebs. 722,896 735,471 
Unamortized dis- Miscellaneous accr. 
count on deben- liabilities... ..-. c104,932 71,951 
St, cnsieminbwe 853,876 1,208,749| Reserves fortaxes. 149,392 138,544 
Res. for conting.. 752,000 752,000 
a Capital.......- 31,175,548 31,187,277 
Excess of par value 
of pref. stks held 
in treasury over 
cost thereof.... 498,573 498 ,573 
De. aésitdcswe 21,396,239 3,145,783 
BOCs civhocacs 49,200,103 67,934,033 Dee wcbbwe dts 49,200,103 67,934,033 





a 7% preferred stock, issue of 1912, cumulative (par $100), 75,433 shs.; 
serial preferred stock (par $100), preferred stock 6% series, 101,240 shs.; 
convertible preferred stock, optional dividend series, 15,788 shs.; convertible 
preferred stock, option series of 1929, 36,561 shs.; common stock ($1 par), 
10,130,634 shs. (10,130,642 shs. in 1934). b Investments, at average cost, 
including valuation placed by the board of directors upon stock dividend 
received (carried to surplus). c Includes accounts payable. d The l1,- 
606,312 shares of common stock of Shenandoah Corp. are deposited under 
a contract for sale on June 10 1935 at $1.80 per share (or an aggregate of 
$2,891,361), which price may be increased under certain conditions. Dur- 
ing 1933 and 1934, 500,000 and 550,000 shares, respectively, were sold, 
and the loss realized, computed on the basis of average book value, was 
charged off. 48% of the book value at which Shenandoah Corp. common 
stock is carried involved no cash outlay, but resulted from valuation prin- 
cipally in respect to common stock of this corporation acquired from it by 
Shenandoah Corp.—V. 141, p. 1928. 


Charleston & Western Carolina Ry.—Earnings.— 











December— 193 1934 1933 1932 
Gross from railway. .---.- $152,387 $139,130 $150,291 $123,806 
Net from railway...-.-.- 35,637 32,751 43,174 21,532 
Net after rents... .- 31,861 30,750 40,889 19,292 

From Jan. 1— eon 
Gross from railway_.-.-.-- 1,943 ,368 1,904,330 1,888,221 1,633 ,908 
Net from railway----.-- 506 ,862 576 845 627 383 328,375 
Net after rents... .. 326.335 381,262 435,489 157 ,692 
—V. 142. p. 122. 

Charter Oak Fire Insurance Co.—VFinaacial Statement 
Dec. 31 1935— 

Assets— Liabilities— 
Ws Be Ss BEOSR. wcocesecces $1,017,000 | Reserve for taxes........... £200 
CR Ln A tatebesddbobsboe Bee Pn Si ndicdabutiinsioedess 500,000 
Interest accrued_.......-..-- DE SE sh ocsoebactdenscotud 707,779 

TEE, sudidtmoscdotsiedusad $1,207,979 Bevcdsovdiisctbiiesisweds $1,207,979 


Chesapeake & Potomac Telephone Co. of Baltimore— 


Preferred Stock Called— 


The company has called for redemption on April 15, $3,000,000 7% pre- 
ferred stock at $110 per share and accrued dividends. The company has 
declared regular dividends on the stock up until the redemption date. 
Checks covering the redemption of all stock certificates properly assigned 
and delivered will be maileu to holders beginning April 15. Mad oon a 

Officials of the company stated that no new financing of a permanent 
nature is contemplated at this time.—vV. 140, p. 4065. 


Chicago Burlington & Quincy RR.—Earnings.—¥ 


December— 1935 1934 1933 1932 
Gross from railway. -.-. $7,289,326 $6,330,189 $6,226,974 $5,955,778 
Net from railway-.----- 1,915,558 1,619,527 1,405,064 1,363,399 
Net after rents._....--- 1,175,789 1,050,470 1,254,436 641,775 

From Jan. 1— 

Gross from railway _-.--- 82,925,209 80,288,159 78,496,975 79,543,629 
Net from railway-..-..-- 20,380,825 22,280,177 24,135,376 21,026,025 
Net after rents......-- 10,228,355 12,650,936 13,491,225 9,592,497 


—V. 142, p. 122. 


Chicago & Eastern Illinois Ry.—Zarnings.— 


December— 1935 1934 1933 1932 
Gross from railway... . $1,309,626 $1,124,433 $1,038,792 $1,020,995 
Net from railway... 392,304 404,286 994 . 
ne oe a ‘ana 182,962 260 ,968 87,853 def64,961 

r an. 1— 
Gross from railway... 13,431,904 12,776,551 12,218,449 12,189,973 
Net from railway.....- , 461 2,831,177 2, +39 ,543,5 
Net after rents._.__.. 622,754 641,697 207 ,.297 def1283,337 
—vV. 142, p. 45 . 

Chicago Great Western RR.—Z£arnings.— 

December— 1935 1934 1933 1932 
Gross from railway_...-. $1,418,155 $1,197,052 $1.134,939 $1,139,059 
Net from railway...... . 377.4 58,631 211,73 
Net after rents....__.- 478,171 169,430 267,817 def36,014 

From Jan. 1— 

Gross from railway... .. 15,616,643 15,491,939 14,575,180 15,159,440 
Net from railway...... 4,025,555 4, 22 4,253,067 3,544,150 
Net after rents_...._.. 1,307,386 1,340,269 1,280,914 403,778 
—V. 142, dD. 296. 

Chicago & Illinois Midland Ry.—£arnings.— 

December— 1935 1934 1933 1932 
Gross from railway. _-_-_- $272,035 $266,706 $286 583 $238,526 
Net from railway... _-- 73,195 85,873 118,169 70,433 
Net after rents_______- 56,903 81,085 124,290 66,181 

From Jan. 1— 

Gross from railway. .--.- 3,248,356 2,974,212 3,026,349 2,058,561 
Net from railway... 925,081 851,601 1,096,678 ' 388,525 
Net after rents. ._._._ 820,030 804,488 1,003 ,023 231,512 
—V. 142, p. 122. 

Chicago Indianapolis & Louisville Ry.—Zarnings.— 

December— 193 1934 1933 193 
Gross from railway. --_- $805,489 $618,864 $575,582 $614,785 
Net from railway... _.- 276.513 161,505 159,750 194,135 
NS bigs — ~ AE AR 151,962 488,726 37,811 101,019 

r an. 1— 
Gross from railway --_-_-- 8.255.917 7,427,499 7,228,716 7,916,338 
Net from railway...... 1,626,886 1,259,186 1,483,659 1,458,923 
ae —e we 3 SC alicaul 210,703 119,800 def21,083 def111,763 
—vV. .D. ; 


Chicago Mail Order Co.— Quarterly Div. Increased— 

The directors on Jan. 29 declared a quarterly dividend of 37% tents per 
share on the common stock, par $5, payable March 2 to holders of record 
Feb. 10. This compares with regular dividends of 25 cents per share 
viously distributed each three months. In addition an extra dividend of 
50 cents was paid on Jan. 20 1936 and on Jan. 21 1935, and extra dividends 
of 12% cents were paid in each of the four quarters of 1935.—V. 142, p. 456. 


Chicago Milwaukee St. Paul & Pacific RR.—/niterest 


Payments— 


The following payments are being made on account of the July 1 1935 
coupons on the owes Milwaukee & St. Paul Ry. bonds mentioned: 
} bt 3 per $1, on gen. mtge. 4s, series A. 


) $11.67 per $1,000 on —. mtge. 3s, series B. 

(c) $15.00 per $1,000 on the gen. mtge. 44%, series C. 

(d) $15.00 per $1,000 on the gen. mtge. aids, series E. 

(e) $15.83 per $1,000 on the gen. mtge. 4%s, series F. 

Earnings for December and 12 Months Ended Dec. 31 

= 1935 1934 1933 1932 
Gross from railway-_.- $7,789,402 $6,708,925 $6,257,169 $6,581,513 
Net from railway... .... 1,821,938 1,163,420 1,042,256 1,326,470 
ate ee ae er 942,846 306,735 279,904 287 ,475 

rom Jan. 1— 

Gross from railway-.-.-.- 92,473,793 87,859,792 85,495,220 84, ,833 
Net from railway... .-.- 16,057,276 18,204,245 20,898,379 12,822,714 
Net after rents____.. 4,723,983 6,539,054 8,597,319 def518,116 
—V. 142, p. 620. 

Chicago & North Western Ry.—Earnings.— 

December— 1935 1934 1933 1932 
Gross from railway. --.-- $6,329,669 $5,485,379 $5,334,066 $5,392,395 
Net from railway. __ _-- ' 208 1,06&,0.8 926,568 953.733 
Bie after a * Nl 643 ,292 417,338 183 ,369 374,581 

rom Jan. 1— 
Gross from railway. -.-.. 77,345,496 75,893,418 73,394.50! 72,491,521 
Net from railway... .- 11,996,917 14,081,598 15,679,532 11,887,101 
~ ‘o= ee team ie 3,573,483 5,202,104 6,031,714 #1,422,836 
—vV. i . 


Chicago Railways—/ nteresi— 

Interest of 244% will be paid on Feb. 1 1936 on the first mortgage 5% 
gold bonds, due Feb. 1 1927 (stamped as to 25% partial redemption), 
upon presentation of bonds for endorsement of payment.—V. 142, p. 296. 


Chicago Rock Island & Gulf Ry.—Earnings.— 


December 1935 1934 1933 1932 
Gross from railway ---_-. $332,971 $282,163 $299,255 $258,590 
Net from railway_.-..-- 81,320 43, 78,0 48,505 
Ne esbar pense & AR ae 213 def26,312 =defl3,811 def27,604 

rom Jan. 1— 
Gross from railway-..---~ 3,914,000 3,633,188 3,416,409 3,996,248 
Net from railway-_---.-- 1,057 ,443 840,630 860,314 1,279,200 
Net after rents______-_- 84,360 def48,845 def291,715 397,350 
—V. 142, p. 122. 

Chicago Rock Island & Pacific Ry.—Earnings.— 
December— 1935 1934 1933 1932 
Gross from railway. --- $5,339,694 $4,709,867 $4,695,615 $4,882,313 
Net from railway--_-_-_~ 423 306,859 596,489 687,379 
a a ap are def212,973 def100,451 86,185 247 ,561 

rom Jan. 1— 
Gross from railway---.-.- 63,202,855 63,328,500 61,432,040 66,783,779 
Net from railway... ..-- 6,228,922 9,245,869 11,552,739 13,159,404 
Net after rents______ def1023,558 1,727,645 3,289,282 3,650,879 
Earnings of System 
"™ Period End. Dec.31—  1935—Month—1934 1935—12 Mos.—1934 


Railway oper. revenue... $5,672,665 $4,992,029 $67.116,854 $66,961,688 
Railway oper. expenses. 5,353,923 x4.641,914 59,830,490 56,875,189 
Railway tax accruals_-. 215,000 155 4 000 





Uncollect. ry. revenue- - 1 079 4,165 9,624 26,775 
Equipment rents _-_..--~- 187,410 207,413 2,924,879 2,926,626 
Joint facility rents... -.- 128,012 110,300 1,111,059 1,099,298 





Net ry. oper. income__def$212,739 def$126,763 def$939,198 $1,678,800 
* Includes 4% contribution required by Railroad Retirement Act 1934, 
for month, $111,562; for 12 months of 1934, $579,308.—V. 142, p. 620. 


Chicago St. Paul Minneapolis & Omaha Ry.—£arns. 


December— 1935 1934 1933 1932 
Gross from railway _-_... $1,355,598 $1,208,044 $1,101,229 $),116,000 
Net from railway... 190,68 : 214,778 295,268 
Net after rents_...__-- 32,465  def70,754 76,015 167,994 
ee ee 15,454,289 14,848,618 27 

ross from railway... ; , , : 14,527,600 14,831.762 
Net from railway....-.- 2,172,884 2,357,738 3,321,089 1,/91.89, 
Net after rents___._.-. 175,578 601,985 1,537,544 defl10,892 


—V. 142, p. 123. 


Chicago Union Station Co.—Bonds Called— 

A total of $300,000 4% guaranteed bonds, due April 1 1944 have been 
called for SE ye on April 1 at par and interest. 

The holders of these bonds are required to present them together with 
all coupons, if any, appertaining thereto, and, in the case of registered 
bonds, with duly executed instruments of assignment or transfer, at the 
Continental Illinois National Bank & Trust Co., 231 South LaSalle St., 
Chicago, or, at Pennsylvania RR., 380 Seventh Ave., New York City, at 
which time there will be paid to the holders of the principal amount thereof 
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and accrued interest thereon to April 1 1936 except that in the case of 

registered bonds only that portion of the principal amount s ically 

stated will be paid. Upon presentation of such istered bonds for the 

redemption of a ion thereof there will be issued. in lieu of the unre- 

deemed portion of the principal amount thereof, registered bond or bonds of 

14 pee +h princi amount equal to such unredeemed portion.—V. 
» dD. e 


Chlorlyptus Chemical Co., Inc.—Stock Offered—Bruton 
& Co., Baltimore, are offering 149,200 shares capital stock 
at $1.20 per share. Stock is offered as a speculation. 


Transfer agent, Chlorlyptus Chemical Co., Inc., Baltimore, Md. 

A prospectus, dated Dec. 31, affords the following: 

History and Business—In 1918, Charles A. Weeks, operating as the Weeks 
Chemical Co., began the manufacture and sale of Chlorlyptus in Philadel- 

hia, Pa. Upon his death on Feb. 18 1920, the entire business, including 
ormulae, patent rights, trademark, good-will, equipment, &c., , 
under his will, to his widow, Louise H. Weeks, who carried on the business 
until Sept. 18 1935, when it was assigned in its entirety, —a a formulae, 
tent rights, trademark, good-will, equipment, &c., to the Chlorlyptus 
hemical Co., Inc., the present corporation. 
p= The corporation, having succeeded to the business of the Weeks Chemical 
Co., proposes to continue the manufacture, sale and distribution of Chlor- 
lyptus antiseptic preparations. It is pro to replace the present limited 
manufacturing facilities of the Weeks Chemical Co. with a modern manu- 
facturing plant with necessary coupenens. 
pa By its certificate, the corporation is authorized to manufacture, sell and 
deal in chemicals, antiseptics, drugs, germicides and similar products, and 
the raw materials out of which the same are manufactured. 

Chlorlyptus is a germicide. It was conceived and deve apes by the late 
Charles A. Weeks, a member of the Institute of Chemical Engineers. 

Chlorlyptus is a heavy, oily liquid, of a dark red-brown color. It is acid 
in reaction and possesses a pleasant aromatic odor which is slightly chlorin- 
ous. Its specific gravity should not be less than 1.19 and the refractive index 
at 23.5 deg. C. should be between 1.5112 and 1.5150. It is optically inactive 
and exhibits no absorption bands when examined pt sae ren gene |G 

It is easily soluble in paraffin oil, alcohol, and ether, less readily soluble 
inichloroforin. and but very slightly soluble in water. 

Chlorlyptus antiseptic can be in four diferent forms, according to 
the needs of the particular case—i.e. (a) undiluted; (2) a solution in paraffin 
oil; (3) an ointment mixed with petrolatum; (4) a water admixture. 

The company was organized in Pennsylvania on Sept. 12 1935. Statutory 
office, Central National Bank Building, York, Pa. Principal business 
office, 1519 Munsey Building, Baltimore, Md. 

Capitalization—Authorized capital 300,000 shares (par $1). 150,000 
shares of the authorized capital have been issued to Louise H. Weeks in 
consideration of the transfer to the issuer of the patents, trademarks and 
business of Louise H. Weeks, trading as Weeks Chemical Co. of Phila- 
ot eo ti Pa., which were valued by the board of directors of the issuer at 


The stock now being offered consists of 149,200 shares _ $1) to be 
offered to the public at $1.20 per share, of which the underwriters will 
receive a commission of 20c. per share. 

By agreement dated Nov. 29 1935, Bruton & Co., has the option, begin- 
ning Feb. 1 1936, to purchase from Louise H. Weeks the 150,000 shares now 
owned by her at 40 cents per share cash, said option to terminate as to the 
future unless Bruton & Co. purchase 1,875 shares every three months, 
Bruton & Co. to receive the dividends upon the stock, if and when declared, 
until the termination of the option agreement. Louise H. Weeks has 
granted to Bruton & Co. an irrevocable power to vote the 150,000 shares for 
a period of 20 years, subject to the continuance of the above mentioned 
option agreement. 

Purpose—lIt is estimated that the net proceeds to be raised by the present 
issue will amount to $146,686 and the issuer does not contemplate raising 
additional funds in ~ other manner. 

It is contemplated that the sum so raised will be devoted by the issuer 
to the following purposes: Organization expenses, $723; manufacturing 
pant $8,476; sales and advertising expenses, $60,972; working capital, 


Balance Sheet, Oct. 14 1935 
[After organization, but before beginning of operations] 








Assets— Liabilities— 
RSS a ee eee $89 | Accounts payable. _.......-.-.- $38 
Processing & manuf. equip..... 5,000/ Capital stock (par $1)..-..--.-.. 150,800 
Secret formulae, patents, &c.... 145,000 
Organization expenses......... 724 
Deposit on telephone.......... 25 

ETE Se Pas Ln ape an $150,838 Tt. sceponneabooantbeankt $150,838 

Cincinnati New Orleans & Texas Pacific Ry.—Harns. 
Fr” December— 1935 1934 1933 1932 
Gross from railway_..-.- $1,146,952 $937,143 $828 645 $789,255 
Net from railway... ~~. 407 ,981 377 ,544 296,1 208.398 
Net after rents... ..... 248,499 340,473 210,492 192,706 
y= From Jan. 1— 

Gross from railway..-_-- 13,549,270 12,272,002 11,622,730 10,126,102 
Net from railway... _-.- 4,837,414 4,435,154 ; 87 2,275,019 
Net after rents... - 3,583,309 3,257,307 3,354,223 1,737,111 
—V.141, p. 4162. . 

Clinchfield RR.—Earnings.— 

December— 1935 1934 1933 1932 
Gross from railway. -.-_.. $510,388 $411,176 $397 .983 $394,218 
Net from railway... 286 ,226 83,9 179,598 213,485 
Net after rents._.____ 268,581 155,618 174,914 194,263 

From Jan. 1— 

Gross from railway _--.-- 5,315,015 5,204,649 4,842,426 4,059,463 
Net from railway._...- 2,227,847 2,205,823 2,161,744 1,388,993 
Net after rents... ._-- 2,047,003 2,043,294 1,894,874 857,618 
—V. 142, p. 123. 

Colon Oil Corp.— Minority Stockholders Ask Post ponement 
of Plan— 


m@ At a hearing on a plan of pocrggntnetien before Judge Henry W. Goddard 
in Federal District Court Jan. 27, counsel for minority stockholders asked 
the Court that adoption of the plan be postponed until Richard Airey, 
former President of the company, could be questioned in court. 

Counsel miintained that if a ‘‘fair’’ price could be obtained from Royal 
Dutch-Shell for the oil produced, Colon could continue to function and pay 
the defaulted interest on its bonds, and an assessment of stockholders would 
not be nec . Attorneys for the company questioned the efficacy of 
the minority stockholders’ suggestion and urged acceptance of the re- 
organization plan. 

he hearing was adjourned to Feb. 10.—V. 141, p. 4162. 


(the) Colorado Fuel & Iron Co.—/nterest— 
he interest due Feb. 1 1936 on the general mortgage 5% sinking fund 
gold bonds, due 1943, will be paid on that date.—V. 142, p. 456. 


~ Colorado & Southern Ry.—Earnings.— 








December— 1935 1934 1933 1932 
Gross from railway _-_--- $589,223 $453 ,273 $526,742 $395,244 
Net from railway _-_-_-_-- 172,725 77.343 115,162 36,513 
Net after rents_______- 101,659 def972 12,783 9,105 

From Jan. 1— 

Gross from railway ---_-- 6,262,295 5,618,296 5,485,205 5,451,108 
Net from railway-_-_-_-_-_- 1,229,114 1,026,414 1,162,105 802 ,666 
Net after rents_______. 349,352 144,619 255,823 def65,581 


—V. 142, p. 123. 


Columbia Gas & Electric Corp.—Ends Pipe-Line Control 
— Decree Signed— 


The Department of Justice announced Jan. 29 the signing before Judge 
John P. Nields in Federal District Court in Wilmington, Del., of a consent 
decree by which the Columbia Gas & Electric Corp. surrendered control of 
the Panhandle Eastern Pipe Line Co. The latter oomeeny had built a 

ipe line from the large gas-produci areas of Texas and Kansas to the 


rder of Indiana, thus making available to the Middle West, particularly 
Ohio, natural resources of gas. 

The government, in a suit brought against Columbia Gas & Eiectric 
and other defendants, charged violation of the Anti-Trust Law through 


Financial 
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5 — ee of competition in the distribution of natural gas in the Middle 
es 


The Department of Justice said that the decree, which was entered with- 
out trial or taking of testimony, provides: 

‘‘Against domination or control, direct or indirect, in the affairs of Pan- 
handle Eastern Pipe Line Co. by the defendant, Columbia Gas & Eiectric 
Corp., and the maintenance of said Panhandle Eastern Pipe Line Co. ina 
position of free and independent action in the production, transmission, 
sale and distribution of natural gas in competition with others.’ 

The defendants are ually enjoined from exercising: 

“Any domination or control over Panhandle Eastern and from re- 
straining or aeeering in any manner with the free and independent 
action of said Panhandie Eastern in the produccion, transportation, sale 
or delivery of natura: gas to any n, tion, community or sec- 
tion of the United States; from holding, acquiring, voting or in any manner 
acting as the owners, directly or indirectly, of the whole or any part of the 
stock, or other share capital, or bonds, property or assets of Panhandle 
Eastern or any other company, corporation, association or organization 
owning any substantial amount of its securities, and from participating in 
any way, directly or indirectly, or from exercising any contro:, directsy or 
in ly, or from exercising any contro:, direction, supervision or influ- 
ence in the management or controi of Panhandle Eastern. 

The defendants are also enjoined: 

“From restraining or interfering in any manner in the freedom of Pan- 
handle Eastern to contract or to finance or arrange the financing of all 
contracts, extensions, repairs, maintenance, service or improvements 
necessary in its business t h or with any firm, person or corporation 
with whom it may choose to deal.’’ 

Gano Dunn, President of the J. G. White Engineering Corp. since 1913 
and a former President of the American Institute of Electrical Engineers, 
the De ment of Justice said, was appointed a trustee to hold the stock 
of the Panhandle Eastern Pipe Line Co. that has been controled by the 
defendants. He was directed to exercise the voting rights ef such stock in 
bet iy ~ 4 with the decree. 

The suit. charging vio.ations of both the Sherman and Clayton Acte, 
arose, the Department said, out of the acquisition in 1930 by the Columbia 
Oil & Gasoline Corp., an affiiate of Columbia Gas & Electric, of ail of the 
first mortgage bonds and one-half of the common stock of Panhandle 
Eastern Pipe Line. The latter company was formed in 1929 for the pur- 

of bui.ding a natural-gas pipe iine to Indianapolis from the —e 
ields of the Texas Panhandle area and the Hugoton Field in Kansas, 
prior to the acquisition of its securities by Columbia Oi: was a wholiy-owned 
subsidiary of Missouri-Kansas Pipe Line Co., which is now in receivership 
in the Chancery Court of the State of Delaware. 

The principai defendant, the Columbia Gas & Electric Corp., according 
to the government's complaint, is a holding company that owns, controls 
and dominates the operavions of more than 7{) subsidiaries. These sub- 
sidiaries are divided into seven groups. inciuding the Charieston, W. Va.. 
group. which produces transports and distributes natural gas in 79 cities 
and towns in West Virginia and Ohio; the Cincinnati group, which pro- 
duces, ec ye whey and distributes e.ectricity, naturai gas and manufactured 
gas in 142 cities and towns in Ohio and 17 cities and towns in Kentucky; 
the Coiumbus, Ohio, group, which produces, transports and seiis natural 
oe. both at wholesale and retail, in 277 cities and towns in Ohio and In- 

ana; the Dayton, Ohio, group, which produces, yore’ and distributes 
pte Fy natura: gas in 127 cities and towns in Ohio; the Pittsburgh 
group, which produces, transports and distributes, at whoiesale and retail, 
natural gas in 256 cities and towns in Pennsylvania, West Virginia and Ohio. 
The Binghamton group, which produces, transports and distributes arti- 
ficial, mixed and natural gas in Binghamton, N. Y. and neighboring 
communities; the Seaboard group, whose te members each operate 
a section of the pipe line carrying Fes from Boldman, Ky., through Ken- 
tucky, West Virginia, Virginia and Maryland to the aryland-Pennsyl- 
vania State line near Conowingo, Md. 


The company issued the following statement Jan. 30: 

The entry of a consent decree in the United States District Court in 
Wilmington, Del., late yesterday terminated the suit against Columbia 
Gas & Electric Corp.; Columbia Oil & Gasoline Corp. and certain in- 
dividuals, brought last year by the United States government alleging 
a e. the Federal anti-trust laws with respect to Panhandle Eastern 

e Line Co. 

he decree states that the maintenance of the Panhandle Eastern Pipe 
Line Co. in a position of free and independent action in the production, 
transmission, sale and distribution of natural in competition with others 
constitutes the proper basis for the entry of the decree. 

By the terms of the decree and of the stipulation under which it is entered, 
Columbia Oil & Gasoline Corp. is permitted to retain its ownership in the 
stock of Panhandle Eastern Pipe Line Co., but such stock while so owned 
is to be held by a trustee appointed by the Federal Court until the ter- 
mination of the trust therein provided for. Both Columbia companies 
agree to a recapitalization of Columbia Oil & Gasoline Corp. and the dis- 
solution of the voting trust now controlling it which is to be undertaken 
immediately. 

The termination of this litigation clears the way for Columbia Gas & 
Electric Corp. to lend financial assistance to Panhandle Eastern Pipe Line 
Co. necessary to enable the latter to consummate its contract dated Aug. 31 
1935, to supply natural gas to the Detroit City Gas Co. for distribution to 
the citizens and industries of Detroit. 

It is understood that Columbia Oil & Gasoline Corp. is manne 8 roposal 
to the receivers of Missouri-Kansas Pipe Line Co. to be su tted to 
the Chancery Court in Delaware, looking toward the recapitalization of 
Panhandle Eastern Pipe Line Co., the financing of its Detroit project and 
the termination of the suit of those receivers claiming damages from Colum- 
bia Gas & Electric Corp. and Columbia Oil & Gasoline Corp. relating to the 
inancial condition of Panhandle Eastern Pipe Line Co.—V. 141, p. 3222, 


Columbia Oil & Gasoline Corp.—Ending of Anti-Trust 
Suits to Expedite Recapitalization—See Columbia Gas & 


Chronicle 


Electric Corp. above.—V. 141, p. 1091. 

Columbus & Greenville Ry.—arnings.— 

December— 1935 1934 1933 1932 
Gross from railway. .--- $99,932 $73,829 $74,867 $62,733 
Net from railway... _-- 19,903 def4 ,962 def2,70 def15,785 
Net after rents______-- 17,339 def10,893 def16,208  def29,670 

From Jan. 1— 

Gross from railway ----- 990 ,966 875,249 832,848 748,700 
Net from railway... -- 93,916 26,805 113,050 def72,356 
Net after rents______-- 4,944 def3,410 92,142 def81,955 


—V. 141, p. 4163. 


Commercial Investment Trust Corp.—Annual Report— 

Henry Ittleson, President, says in part: 

Volume and Earnings—The net volume of receivables purchased during 
}SG6 aunpemted to $965,724,853, compared with $779,749,248 purchased 
n : 

Consolidated net earnings available for dividends were $15,867 ,591, com- 
pared with $11,643,135 in 1934. These net earnings do not include any 
income from investments of the eogperntien in its own securities. 

After dividends on the outstanding preference stocks, there remained 
available for dividends on the common stock $14,749,039 equivalent to 
$6.25 per share on the number of shares outstanding in the hands of the 

ublic at Dec. 31 1935. This compares with $10,803,563, equivalent to 
4.61 per share on the common stock outstanding in the hands of the 
public at Dec. 31 1934. 

Finance—To provide adequate capital for expansion, corporation in- 
creased its capital funds during the year by the issuance and sale of 250,000 
shares of convertible preference stock, $4.25 series of 1935, which were 
offered by underwriters for public subscription on July 22 at $100 a share 
_ accrued divs. The cost to the corporation was a discount of $3 a share 
and expenses. 

At Dec. 31, the consolidated capital and surplus amounted to $109,524,- 
675, equivalent to $280 per share of preference stocks of both series. 

Treasury Stock—The treasury stock consists of 162,518 shares of the 
corporation’s own common stock (of which 9,325 shares are held for out- 
standing options), acquired some years ago and heretofore carried in the 
balance sheet as an asset at its pro rata consolidated book value or option 
price, whichever was lower. In the interest of simplicity, the treasury 
stock is not carried as an asset in the accompanying balance sheet, but is 
is shown at its stated value, $8 per share, as a deduction from the amount 
of common stock outstanding, and paid-in surplus has been adjusted accord- 
ingly. This change is a change only in accounting detail and does not in 
any way affect the earnings or book value per share of the common stock. 











Volume 142 Financial 
The treasury stock remains issued and fully paid, and is available for cor- 
porate purposes. 


Operations—The following is a classification of the net volume of business 
handled during the year and of dollar outstandings at Dec. 31 1935: 


Net Volume for Dollar Outstandings 
Year 1935 1935 


% « $ % 
60.67 


i 396,632,433 41.07 37,461,439 14.60 
Accts. receivable of factoring subs.245,008,986 25.37 29.708,880 11.58 
Industrial instalment notes (secured 

by prods. other than automobiles) 47,515,018 4.92 33,722,694 13.15 


Totals, including Canada... _. 965,724,853 100.00 256,498,263 100.00 
Consolidated Income Account for Calendar Years 
Calendar Years— _ 1934 d 1933 1932 


$ 
a Volume of business __.965,724,853 779,749,248 475,884,330 317,397,520 
Net service and comm... 37,108,1 28 441 18 361 14,734,177 





Retail automobile instalment lien 
Dns gonne op a adh othenwtine 276,568,416 28.64 155,605,250 





— 


’ ’ 


_ 
we 

















Operating expenses -_.- -- - 11,914,76 »232, 7,726,333 7,494,539 
>, aes ee. Lee Oe. ee, eee a 

Operating profit _ — . _- 23,574,593 17,096,628 10,657,028 7,239,638 
Miscellaneous income... 5, 88,476 145, 31, 

Total income_______. $23,750,496 17,185,104 10,802,357 7,570,698 
Ds ¢ dit ditkenaene 1,015,355 1,015,355 1,551,047 1,237,420 
y RRR he oa ’ 972 2,433,479 1,276,600 613 ,503 
Prov. to write-down in- 

RE ERE PS te Se... yan: alent 
Net inc. ope. to min. 

int. of affiliated co... 2,817,369 1,693,135 ae)... »eeee - 
Charges against current 

a re a” wae lle 

| 5 AT ee 15,867,591 11,643,135 7,474,394 5,719,776 
ee ee 63 ,827 259 ,863 
6 5 RAE SEP ene ot 69,989 297 ,109 
b Serial pref. stock divs-_ 652,233 839,572 851,582 1,044,976 
$4.25 series of 1935 divs- I ee a Sy ae 2 
Common dividends. _ -_- 7,296,217 5,358,731 3.770.736 4,036,201 

ae Te 7,452,822 5,444,832 2,718,260 81,627 
Total surplus_________. 51,618,404 47,689,623 45,693,861 41,559,205 
c Earns. per sh. on com. $6.25 $5.50 $3.42 $2.04 


a Includes foreign subsidiaries. b Includes stock divs. as follows: $28,019 
(charged at $8 per share); 1934, $447; 1933, $64; 1032, $139. ¢ Figured on 
average amount outstanding during year. d Includes Universal Credit 
Corp. and subsidiary companies only from April 16 1933 to Dec. 31 1933. 
e Covering balance of additional Federal income taxes in respect of prior 
years and interest thereon. 


Consolidated Surplus Account Year Ended Dec. 31 1935 
Earned surplus, balance, Jan. 1 1935..........-..........-- $18,236,920 





Net income, year ended Dec. 31 1935...-..-----------.--.-- 15,867 ,591 

edt) @ diam dpdtibeiinttinkndtinid tem teaiiishinne ehh alpina wittity's $34,104,512 
Dividends on serial preference stock, optional series of 1929: 

in canogvatéthittindat ties ad ditbhth din cbotbabeinmio 624,213 

In common , ch I a 28 ,020 

.25 series of 1935 (from date of issue) in cash__.__________- 466 319 

Cash dividends on common stock.._..........-....--._---- 7,296,217 





Total earned surplus, Dec. 31 1935..____.___-_.__-__--_-_-_- $25,689 ,742 














Paid-in surplus, balance Jan. 1 1935_...._......__- .___----- $29 452,703 
Restoration to paid-in surplus of balance of amounts heretofore 
charged and not now required in respect of market prices of 
ERE EE EA RE RE LA ES OT TY Reine MES SRR 431,925 
RR TR Re ee CO Se SLD, PRS Ra ae ee a Ae $29 ,884 627 
Reduction to $8 per share of 162,518 shs of corporation's 
common capital stock held in treasury, heretofore as 
an asset at consolidated book value__._._.____._.____----- 3,068 ,069 
Discount and expenses in respect of new issue of serial preference 
A, en I ie ee 861,895 
ee hee 26 ,002 
Total paid-in surplus, Dec. 31 1935.._...._....-..-.--- $25,928,661 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Asseas— Liabilities— $s $ 
Ce etn nue 36,319,977 30,032,953)| bSerial pref.stk. 14,046,100 14,046,100 
Notes and : $4.25 pref. stk.. 25,000,000 -—...-... 
receivable... _.256,498,263 193,920,797| Common stock. a18,858,192 c15,519,851 
cars 259,26 ,972| Com. stk. scrip. 1,979 744 
Market. securs. 1,880,598 1,599,965| Credit bal. due 
Miscell. accounts manufacturers 10,331,683 8,852,175 
receivable... 531,610 313,330! Min. int. in net 
Due from officers worth of affil. 
and employees company.... 3,232,921 2,071,552 
for cap’! stock Divs. payable... 2,809,898 2,553,812 
eae 73,524|54%4% conv. debs 18,461,000 18,461,000 
Invest. in affil. Notes payable._119,424,639 90,703,913 
Ep 9 ae TR 400,001 ......|Accts. payable... 7, ,3 6,743,432 
Miscell. invest. . 384,001 423,376 | Dealers reserve. 6,638,812 5,094,404 
Furn. & fixtures 7 8| Int. accrued on 
Deferred charges 910,171 413,078; notes and debs 423,065 423,065 
Deferred income 14,100,336 11,048,956 
Res. for loss and 
contingencies. 4,550,486 3,734,378 
Earned surplus. 25,689,743 18,236,920 
Paid-in surplus. 25,928,661 29,452,703 
PP 297,183,890 226,943,004! Total... __- 297,183,890 226,943,004 





a Represented by 2,357,274 shs. of no par value (after deducting 162,518 
shs. in treasury) at stated value of $8 per share. b Represented by no 
par shares taken at 1M pe share. c Represented UF 2,516,444 no par 
shares at stated value of $8 per share after deducting 171,430 shs. of which 
159,193 shs. are held for general corporate pur , carried at book value 
and of which 12,237 shs. are held for outstanding options, carried at book 
value or option price, whichever is lower.—V. 141, p. 3375. 


Commercial Investment Trust, Inc.—New Vice-Pres.— 

President Arthur O. Dietz, announced the election of John W. Darr as 
Vice-President in charge of public relations and advertising of all divisions 
of the corporation and affiliated companies.—V. 142, p. 123. 


Commonwealth & Southern Corp.—Outpuit— 

Preliminary electric output of the system for the month of December was 
602,140,404 kwh. as compared with 495,379,759 kwh. for December 1934. 
an increase of 21.55%. Total output for the year ended Dec. 31 1935 was 
6,416,056,107 kwh. as compared with 5,736,621,877 kwh. for the year 
ended Dec. 31 1934, an increase of 11.84%. 

Preliminary gas output of the system for the month of December was 
1,254,163,200 cubic feet as compared with 1,001,965,200 cubic feet for 
December 1934, an increase of 25.17%. For the 12 months ended Dec. 31 
1935, the output was 11,226,811,500 cubic feet as compared with 10,034,- 
102 oor cubic feet for the corresponding period in 1934, an increase of 

. O- 

Earnings for December and 12 Months Ended Dec. 31 


Period End. Dec. 31— 9 le Rg 1935—12 Mos.—1934 





Gross earnings...._..-- ll, 069 $9,954,535 $122182,.637 $114890,318 
Operating expenses - - . _ - 5,492,881 4,390,227 344,451 57,265,813 
Fixed charges... .._. 3,556,122 3,686,961 41,052,582 40,315,249 
Prov. for retire. reserve. 918,914 938,880 10,378,804 9,867,479 
Dividends on pref. stock 749,751 749,734 8,996,899 8,996,697 

IS ee $547 399 $188,730 $409,898 $1,552,920 


—V. 142, p. 456. 
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Connecticut Ry. & Lighting Co.—To File Claims— 

William W. Bodine has advised holders of preferred and common stocks 
that counsel for the company are preparing claims, which must be filed 
by April 1, against the nnecticut Co. and by May 1 against the New 

ork New Haven & Hartford RR. 

The case arises from the reorganization proceedings of the Connecticut 
Co. and the New Haven, under which the railroad and its trustees, acting 
under court authority, have irmed the lease and guarantee agree- 
ment between Connecticut Ry. & Lighting Co., the Consolidated Ry. and 
the New Haven, dated Dec. 19 1906, and related sub-leases. 

Also the Connecticut Co., under court order, has disaffirmed the sub- 
lease of the transportation properties of Connecticut Ry. & Lighting Co. 
dated Feb. 28 1910, and various other agreements, The New Haven and 
its trustees and the Connecticut Co., under court authority, entered into 
an agreement terminating the sub-lease of the Connecticut Ry. & Lighting 
Co. transportation perties dated Feb. 28 1910, in accordance with the 
power reserved in the sub-lease.—V. 141, p. 3071. 


Connecticut River Power Co.—New Financing— 

The company has filed a registration statement with the Securities and 
Exchange Commission coveri 20.300 ,000 first mortgage 3% %_ sinking 
fund bonds, series A, due Feb. 15 1961. Net profceeds m the sale of the 
bonds ther with other funds to be obtained by the company from the 
New Eng nd Power Association, the parent organization, and $86,000 of 
proceeds from the sale of 3,440 shares ($25 r) common stock to the 
Association, are to be applied as follows: $18,540,000 for the redemption of 
first 0 O00 Toe 5% bonds, series A, sinking fund, due Oct. 1 1952, and 

for the redemption of 4% notes due March 1 1936. 

No commitment to take the issue has been made, it is stated, but 
bids will be invited and these bids will be opened Feb. 13. Information as 
to the bids will be submitted to the P. 8. Commission of New Hampshire. 
Upon receipt of final order from that Commission fixing the terms and 
prices of the issue, the company and the accepted bidders will enter into an 
underwriting agreement. 

"he price to the public, the names of the _y underwriters and the 
underwriting discounts or commissions are to be nished by amendment 
to the registration statement. 

The company has also made application for exemption of the issue and 
sale of the above bonds and of 3,440 shares ($25 par) common stock from 
the requirement of filing a declaration under the Public Utility Sees | 
Company Act. (Further details are given under ‘‘Current Events an 
Discussions’’ on a preceding page.)—V. 142, p. 123. 


, 


| 





Consolidation Coal Co.—Reorganization Effective— 

The reorganization managers (Howard Bruce, George C. Cutler and 
Acosta Nichols) in a notice to the holders of the company’s bonds and s 
and certificates of deposit therefor state: 

he wy of reorganization dated May 1 1935, as finally confirmed by 
the U. 8. District Court for the District of Maryland, provides for the issue 
of securities to the holders of the outstanding bonds and preferred and 
common stock of the Consolidation Coal Co. as follows: 

(1) Ref. Mtge. 44%% Gold Bonds—For each $1,000 principal amount 
of bonds, with accrued, interest thereon: Bonds of the reorganized company 
in the principal amount of $500; 3 shares of its pref. s , and 9 shares 
of its common s ; 

(2) First & Ref. Mtge. 40-Year 5% Sinking Fund Gold Bonds—For 
each $1,000 principal amount of bonds, with accrued interest thereon: 
Bonds of the reorganized company in the principal amount of $400; 3 shares 
of its preferred stock, and 12 shares of its common stock. 

Preferred Stock—For each two shares of pref. stock of the Coal com y 
and the accrued dividends thereon, one share of common stock of the 
reorganized company. 

No fractional shares will be issued; in lieu thereof, there will be issued 
non-voting non-dividend paying scrip, exchangeable for full shares until 
Nov. 1 1938 and void thereafter. 

Common Stock—‘‘Warrants” entitling the holder thereof to purchase 
at any time up to and including Nov. 1 1945, at $25 a share, one share of 
common stock of the reorganized company for each four shares of common 
stock of the Coal company. No warrants entitling the holder thereof 
to buy fractional shares will be issued but the warrants will cover the 
nearest number of full shares which the holder of the common stock of the 
Coal o> entitled to purchase, that is to say, the holder of ee, 
four or five shares of common stock of the Coal company will be entitl 
to purchase one share of common stock and the holder of six, seven or eight 
shares of common stock of the Coal company will be entitled to buy two 
shares of common stock of the reorganized rn - 

The preferred and common stock to be issued upon reorganization and 
such common stock as may be issued upon the exercise of the warrants, 
if the voting trust is then in effect, will be subject to the terms of a voting 
trust terminating on Nov. 1 1940, with provision therein for an earlier 
termination, and voting trust certificates will be delivered in lieu of cer- 
tificates for preferred and common stock. 

bale reorganized company is Consolidation Coal Co., a Delaware cor- 
poration. 

Holders of ist & ref. mtge. 40-year 5% sinking fund gold bonds and 
ref. mtge. 444% gold bonds of Consolidation Coal Co. and certificates of 
deposit or receipts for the same, and holders of preferred and common 8 
of the Coal company and of receipts for the same, will receive the securities 
to which they are entitled under the plan upon surrender on and after 
Jan. 25 1936, of certificates of deposit, receipts, bonds and stock certifi- 
cates to Baltimore National Bank, distributing agent for the reorganiza- 
tion managers appointed by the paln of reorganization, at its office 
Baltimore and Light Sts., Baltimore, Md.—V. 141, p. 3532. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—Earnings— 
Period End. Dec. 31— Ne PB Mos .—1934 Se ET Mos .—1934 


Rev. from electric sales. $5,606,422 $4,963,707 $21,039,188 $19,041,377 
Revenue from gas sales. 2,285,990 ,253 ,420 : 49 +=«8, 357 
Rev. from steam sales_-_ 229,013 204,368 712,197 


75.631 306.271 359,645 
$7,497,128 $30,965,206 $28,953,280 


Misc. operating revenue 69,530 
Total oper. revenue... $8,190,956 

















Operating expenses - - - - - 4,254,485 3,783,446 15,886,613 14,411,985 
Retirement expense. --- 642,720 636,673 2,443,726 2, ,680 
a Bee eR | 1,002,100 893,357 3,744,654 3,571,804 
Operating income___. $2,291,649 $2,183,650 $8,890,212 $8,559,810 
Non-operating income_- - 104,823 60,813 341,489 200,017 
Gross income... -.--_--_ $2,396,472 $2,244,464 $9,231,702 $8,759,828 
Fixed charges. ___.__-- 683 ,056 718,873 2,943,498 2,882,509 
Net income.__.___-- $1,713,416 $1,525,591 $6,288,203 $5,877,318 
Preferred dividends_ -_-- 278,828 289 ,962 1,144,764 1,158,927 
Common dividends. - _ _ - 1,050,657 1,050,657 4,202,629 4,202,577 
FEL Sk ER $383 ,930 $184,972 $940,810 $515,814 
Earns. per sh. of 1,167,- 
397 shs. com. stock - _ $1.23 $1.06 $4.41 $4.04 


—V. 142, p. 123. 


Consolidated Gas Co. of N. Y.—To Merge Research 
Units—Changes in Personnel— 


The board of trustees on Jan. 27 elected John ©. Parker a Vice-President 
of the company to direct all activities relating to technical development, 
research and experimentation for the entire group of gas, electric and 
steam companies in the Consolidated System. 

“The activities of the companies along these lines will be co-ordinated 
and strengthened,’’ it was stated, ‘‘with a view to their integrated operation 
when these companies can be merged into a single system.’ 

Previously this work has been carried out by certain of the individual 
companies but without the correlation of activity which is to be brought 
about under Mr. Parker. 

A number of changes in the personnel of the officers and board of Con- 
soiidated and its affiliated companies were announced following the meeting 
of the trustees. Mr. Parker is resigning as President of the Brooklyn Edison 
Co., Inc., to take his new past, and the election as Executive Vice-President 
and a director of the Brooklyn Edison Co. of A. Augustus Low, was an- 
nounced. In addition, two new trustees were elected to fill vacancies 
existing on the board of the Consolidated Gas Co., namely, Edgar Palmer 
and Daniel C. Creem. 





780 


Financial 


Floyd L. Carlisle, Chairman of the Board of Cease. was e.ected 


Chairman of the Board of Brooklyn Edison Oo. 
President of Consolidated Gas Co., became Pres 


Frank W. Smith, 
A procidene of B Brooklyn Edison 


©Co. at a meeting of the directors of the 7 ve taal following the 
meeting of the Consolidated Gas trustees.—-V. 14 


Consolidated Virginia Mining Co.—Listing— 


The San Francisco Mining Excha 
of non-assessable stock, $1 par. 


nge has listed 3,050,227 additional shares 
e 


ey were issued to to acquire properties 


of the opr Mining Co., the Consolidated Virginia & Andes Mining Co., 


and the 


exican Gold & Silver Mining Co. 


Consumers Power Co.—Larnings— 
[A Subsidiary of Commonwealth & eae Corp.} 


Chronicle 


Feb. 1 1936 


Copperweld Steel Co.—Jncreases Dividend Rate— 
The directors have declared a dividend of 80 cents per share on the no-par 


common stock for the year 1936 
20 cents each. The di 


Nov. 30 to holders of 


ya 
dends_ will be id on Feb. 28, 


ety: instalments of 
31. Aug. 31 and 
Nov. 1 


ble in four 


ay 15, Aug. ib a 9 


tively. i compares with dividends of 12% cents paid in each of the he four 
uarters of 1935. Prior to 1935 A disbursements were made since Feb. 15 


931 = ted a dividend of 50 cen 


was paid. - initial payment of like 
. 968. 


amount was made on Nov. 15 or930. me 140, 


Cranberry Iron & Coal Co 


Be le nyil 











Period End. Dec. 31— 100 econ 2a. ine o 935—12 Mos.—1934 





Gross earnings. _....... 2,811,994 $2,526,945 $30, 477,295 $28,685,138 
prmeting exp expenses... .. 1.215.524 1,194,519 14,643,271 13,828,876 
lite pal tens 445,205 ‘420, ‘596 4,990,614 4,793,497 

Provision for P casire. res. 7.500 237,500 2, 000 =2,850,000 
Divs. on pref. s eaten 350,629 350,540 4,207,954 4,189,839 
alien eatin ik an te $563,135 $323.788 $3,785,454 $3,022,925 


Balan 
—vV. 142, p. 296. 
Continental Assurance Co.—Balance Sheet Dec. 31— 








1935 1934 1935 1934 
Assets— $ $ Liabtlities— bs $ 
ASE 1,108,084 1,384,690/| Policy reserves...17,235,888 15,339,921 
U. 8S. Govt. oblig. 2,804,465 2,094,155) Pending claimres. 916,278 776,672 
Other public bonds 1,483,862 1,415,682) Prems.paidinadv. 212,446 118, 
Railroad, pub. util. Miscell. liabilities. 274,677 292,176 
& miscell. bonds 5,195,158 3,548,154] Contingency res.. 250,000 250,000 
Pref. & guar. stks. 1,160,480 1,239,870) Capital.......... 1,000,000 1,000,000 
Mortgage loans... 3,640,965 3,850,279} Surplus__........ 2,291,382 2,176,077 
Policy loans... 3,369,407 3,339,400 
estate... 2,105,708 1,900,190 
Net def. & uncoll. 
jums...... 928,018 804,126 
Accr. int. & rents. 322,379 294,366 
Other assets... .... 62,144 82,791 
aes. ee 22,180,672 19,953,704 TRE. 640s’ od aft 22,180,672 19,953,704 





Continental Casualty Co.—Larger Dividend— 
The directors have declared a dividend of 25 cents per share on the 
capital mot. po $5, payable March 2 to holders of record Feb. 15. This 











compares with 15 cents per share paid each three months from March 1 
1934 to and lachaaial Dec. 2 1935. 
'Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— » $ Liabilittes— $ $ 
Ge iti icicssans 2,055,241 1, ,886 | Unearn. prem. = 7,870,797 7,301,883 
U. 8. Govt. oblig. 4,221,992 2,287,792| Pend.claim res 8,895,983 7,765,970 
Other public bonds 2,337, ‘390 2,074,351 | Miscell. liabilities ~ 1,328,517 1,174,652 
Rail., public util., Res.for future fluc- 

indus. & miscell. tuations of secur- 

Ds th ceamdea 5,233,052 4,955,029 ity values..... 1.380.000  <scscc 
Guar. & pref. stks. 1,602,250 2,390,015| Conting. reserve... --..--.- 500,000 
Other stocks... 3,203,149 2,646,862) Gen. conting. res. 500,000 500,000 
Mortgage loans... 533,482 521,875 | Capital._........- 1,750, 1,750,000 
Real estate__... . 1,487,959 1,581,284! Surplus___.._..-- 3,166,392 2,725,274 
Prem. in course 0 

collection. ..... 3,427,943 3,063,505 
Accr. int. & rents 185,057 161,565 
Other assets... .. 474,172 588,613 

TUG ib cided 24,761,689 21,717,779 Teteh con ditdd 24,761,689 21,717,779 
—V. 140, p. 968. 

Continental Distillers & Importers Corp.— Sued Under 
Securities Act— 


The first suit to recover losses sustained under the operation of the 
“false registration’’ sections of the Securities Act of 1933 was filed in the 
District of Columbia Supreme Court Jan. 24 against the corporation and 
five of its officials by 16 stockholders. 

In 16 actions aggregating alleged damages of $27,202, the plaintiffs 
contend that the registration statement and amendments contained untrue 
statements of ma facts and omittea to state material facts 

The section of the Securities Act under which the suits. are brought 

rovides that officers and d.rectors or other persons who attest statements 
ed with the Securities and Exchange Commission which prove to be false 
nally % 2 e for h ~ Vehingd damage an investor 


or misleading, are 
. 140, p. 7 


might sustain.—V. 138, p. 2918; V 


Continental Steel Corp. —Initial Common Dividend— 


The directors on Jan. 28 declared an initial dividend of 50 cents per share 
on the common stock, no par value, payable March 2 to holders of record 
Feb. 17.—V. 142, p. ‘457. 


Craddock-Terry Co.—EKarnings— 

















Years Ended Nov. 30— 1935 1934 1933 
BE RL EER RAS Pe $6,988,043 $7,544,265 $8,535,384 
Returns, allowances, discounts, &c- - 382,328 561,408 668,276 
os of goods sold____.____.._-__-- 5,423,229 5,699,490 6,555,962 

, admin. & general expenses.. 1,009,179 1,125,193 1,713,852 
ation and school expenses at 

a epee ek oo BS tu ee m 8,731 hg gh 
Ee ee gee 260 ,202 

Operating profit........-.----.-..- $164,576 $154,507 loss$662 ,907 
es i a i a LS 30,015 41,127 29,123 

a a a i Oe ie $194,591 $195,635 loss$633 ,784 
NS FRR Ro op ae 46 ,466 63 ,028 482, '316 
Provision for Federal & State income 

taxes (estimated) ..........-...-. 14,894 ee SERS 

Rn: I Ft Le $133,228 $120,606 loss$1,116,101 

Balance Sheet Nov. 30 

Assets— 1935 1934 Liabilities— 1935 1934 
x Ld., bidgs., ma- First pref. stock. .$1,250,000 $1,250,000 
a ‘chin’ y, eq., &¢C_ $2,138,149 $2,224,078 | 2d preferred stock. 1,250, 000 1 ,250, 000 

| SET e ee ee "222, ‘648 ,356 | Class A pref. stock 995,600 95,600 
Accts. receivable... 800,189 562, "715 Common stock... 3,300,000 3,300,000 
Inventories... . ~~. 1,295,345 1,147,106| Accounts payable. 2,803 26,432 
Cash sur. val. life Cust. credit bal... - ...... 6,402 

insur. policies. - 34,450 33,550 " eee & 
Investments ..... 118,777 222,043] expenses____... 31,061 21,397 
Other assets. ..... 35,098 34,947 Acer'd "meeeuile & 
Deferred charges... 123,931 129, 146; commissions -.- 27,971 22,359 
Res. for Federal & 
State taxes. _..- 19,094 12,000 
Due wholly-owned 
subsidiaries - . _ . 24,700 26,133 
Res. for loss on idle 
i 1,945 
Res. for customers’ 
accts .discounted ee. éeeuie 
Res. for pens. fds. 
& contingencies. 34,946 58,343 
Deficit.......... 2,172,488 2,328,071 
Treasury stock... Dr70,100 Dr48,600 
yA $4,768,588 $4,593,940! Total......... $4,768,588 $4,593,940 





x After reserves for depreciation and amortization of $1,956,678 in 1935 
and $1,911,348 in 1934.—-V. 140, p. 968. 














Years Ended June 30— 1935 1934 
pO ee ee ee $15. 967 $13 603 
expensed rege DG adnncchitesaeede ee son 5,933 12, 

RA iets it ini i a baadbbebbawe $34 $937 
Balance at ‘eroals PME Uwéddadbssevaodidood 774,415 779,755 
Miscellaneous credite...............-......... 856 642 

ET Se mee hanes $775,305 $781,335 
Depreciation on buildings, &c_...............-.- 1,735 1,735 
Dr. 1 ate el edt ee ewonganh eeobe 4,673 4,919 
GEE. dno cus bobsehbtocebeebon ced 157 265 

Balance at credit Jume 30..................-- $768,740 $774,415 

General Balance Sheet June 30 

Assets— 1935 1934 Liabilities— 1935 1934 
Physical property. $403,104 $403,570/ Capital stock... -.-. 4.700 $934, ho 
Investment in af- Current liabilities - 1,051 1,028 

filiated cos... .. 1,423,816 1,428,855) Reserves........-. 135,327 134,428 
Other investments, Surplus from appre- 

marketable secs. 75,765 71,976 ciation of ore & 
ER TE 53,318 45,322 land values.... 133,613 133,612 
Accts. receivable. 1,569 10,223 | Profit and loss.... 768,740 774,415 
Material & supplies 15,620 17,799 
Unadjusted debits 239 436 

Tbaneteanan $1,973,431 $1,978,185 Tloatmeaeeess $1,973,431 $1,978,185 


—V. 140, p. 1824 
Creamery Package Mfg. Co.—Balance Sheet Nov. 30— 








Assets— 1935 1934 Liabilities— 1935 1934 
Gs skadeocdbso $417,858 $651,505| Accounts payable. $158,595 $117,150 
Accts. & notes rec 937,189 2888,385/| Liability for out- 
Inventories... ... 1,932,394 1,756.242| stand’g pref. stk. 
Miscell. accts. rec. 11,073 9,426; calledforred... -..-... 3,180 
Investments... .... 296,098 " Accruals ......... 140,818 108 ,483 
Prepayments... . 32,382 20,269 |x Common stock... 3,962,500 3,962,500 
y Land, buildings, a Earned surplus... 1, ‘693, ‘894 1,642,767 
mach'y, equip., 
[sé obitiensebibes 2,263,468 2,296,332 
Other assets...... 65,345 21,332 
Teeieascnwins $5,955,806 $5,834,080; Total.......... $5,955,806 $5,834,080 





par shares (including 4,799 shares in 
treasury). y After depreciation of $1,911,911 in 1935 and $1,884,529 in 
1934. ‘z After reserve for doubtful accounts of $169,205. a The cost of 
treasury stock has been deducted so as to reflect the free sur  H under the 
orovieiin of the Illinois Business Corporation Act of 1933.—V. 140, p. 797, 


Credit Utility Banking Corp.—Larnings— 


{Including Credit Utility Co., Inc., Subsidiary] 


Earnings for Year Ended Dec. 31 1935 
CUSED GRR Cg. 6 Ki boo octinde chbiacibscadibbobbhnnve $199.29 


x Represented by 155,000 no 

















Operating expenses and Federal taxes--_-....-.............-.-..- ,427 
Net operat Dt adie thinesmn a dgedanaetamonee tabme $52,964 
I a Ie Es os ws ok th ahh events eeeab athens 66,345 
Appreciation realized through sale of securities. _.............-.-.. 24,370 
5 A I a Ry a ES 9 ye OY ON SOLOS OS TE SEL $143,681 
ia, iin eck ead et hidin cide dae bnedind dienes atiiie > Gaminnne - 41,250 
i, Cs ee a eli aie $102,431 
Consolidated Balance Sheet Dec. 31 1935 
Assets— TAabdilities— 
ASS Ee Hee ae $413,368 | Notes payable............_- 800,000 
EE AEE 25,094 | Dividend payable, Jan. 10___. 10,312 
Notes & accepts. receivable... 2,190,989 | Reserve, due to customers._... 478,087 
Prepaid int., expenses, &c_-_-_- 5,097 | Reserve for taxes............ . 
Furniture & fixtures......._- 1 | Deferred income.......... _. 119,807 
General reserve ............. 15,000 
x Capital stock............. 1,100,000 
RENE RE RTOS 102,431 
by ee ere Se SS ee. $2,634,551 





Represented by 55,000 shares common class B stock of no par value.— 
Vv. “137. p. 1246. 


Crown Willamette Paper Co.—Accumulated Dividend— 
The directors have declared a Sreesene of $1 share on account of 


accumulations on the $7 cum. ae s , no par value, payable 
Feb. 15 to holders of record Feb. 8 — payments were made on Jan. 1 
last, Dec. 14, Oct. 1, Sept. 14, Jaiy A pril 1, Feb. 1 and Jan. 1 1935, and 


uarter a July 1 1931 to and foal. Oct. 11934. Prior to the latter 
—- the i ny paid regular quarterly dividends of $1.75 x share. ° 

Accumulations as tT Jan. 1 after the payment of the Feb. 15 dividend will 
amount to $10.25 per share.—V. 141, p. 3687. 


Crown Zellerbach Corp.— Accumulated Div.— 

The directors have deciared a dividend of 75 cents per share on account of 
accumulations on the series A and series B $6 cumulative preference stocks, 
no par value, both payable March | to holders of record Feb. 13. Previously, 
a dividend of $1 was paid on Jan. 1. last, 75 cents per sh are was paid on 
aoe 1, —~ gt = cone , March 1 1935, and on Dec. 1 Pr034 and dividends of 

37% cen - pes hare were distributed each quarter from Dec. 1 1931 to 
Sept. 1 T 193 inclusive. In addition a dividend of $1 per share was paid on 
Nov. 1 1935.—V. 141, p. 3687. 


Deere & Co.—35-Cent Preferred Dividend— 

The directors have declared a dividend of 35 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $20, payable 
March 2 to holders of record Feb. 15. A like amount was paid on Dec. 2, and 
Sept. 3 last, and compares with 20 cents paid on June 1 and March 1 1935; to 
10 cents on Dec. 1 and Sept. 1 1934; 5 cents er share distributed in each of the 
six preceding quarters; 10 cents paid on . 1, Sept. 1 and June 1 1932, 
and regular quarterly dividends or 35 cents share previously each three 
months. Accruals on the preferred stock, after the payment of the current 
dividend, will amount to $3.35 per share. ey 141, p. 2885. 


Delaware & Hudson RR.—ELarnings.— 


each 


- December— 1935 1934 1933 1932 
Gross from railway -.---- $1,908,617 $1,814,828 $1,883,145 $1,881,559 
Net from railway-.----- ‘174,590 883 ,721 178,550 33 ,368 
Net after rente._._...- 78,006 833 ,042 134,839 30,933 

From Jan 1— 
Gross from railway-.---- 22,866,928 23,176,469 22,178,122 23,225,154 
Net from railway--_---- 4 ,647 2,794,545 1,896,410 970,045 
Net after rents._...-.- 1,361,885 2,118,875 1,016,991 15,538 
—V. 141, p. 4164. 

Delaware Lackawanna & eae RR.— Earnings.— 

December— 1955 934 1933 1932 
Gross from railway. .---- $3,894,968 $3, rir 3225 $3,604,318 $8,670,416 

Net from railway _- - --- 922 842 651,941 544,670 "724.153 
Net after rents___._.-.- | §92,656 242.765 284,671 435,105 

From Jan. 1— 

Gross from railway- .--.-- 44,722,233 44,592,530 43,339,279 46,447,856 
Net from railway... -.-- »753,734 9, 739 ~—~=««8, 162 9, ‘392, 277 
Net after rents... .- 3,587,608 4,504,180 3,480,300 4, ‘011. 954 


—V.141, p. 4164. 


Volume 142 
Delaware Rayon Corp.—Larnings— 
Years Ended Dec. 31— 1935 
Net profit after all charges... .................. $54,295 loss$33, 471 
share on class A stock outstanding... $0.: 32 Nil 


Earns. 
—vV.141, p. 3224. 


Denver & Rio Grande Western RR.—Leave to Intervene 

Federal District Judge Symes at Denver has granted mission to 
the U. 8S. Trust Co.. City Bank Farmers Trust Co., Chase National Bank 
and Central Hanover Bank to intervene and become parties to reorganiza- 
tion eocoeines. A similar petition of Samuel Untermyer of New York 
was denied r. Untermyer represented family holdings while other 
intervenors represent a large number of security holders. 


Earnings for December and ‘. Months ~ aan Dec. 31 





Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
O ting revenues... . $1,788,685 $1 ,605,455 $20 £944,229 $19,246,850 
et revenue._......... 555,843 ‘477,600  4,808.762 $001 589 
Net ry. oper. income... 388,458 269,977 2,417,974 2,311,563 
Available for interest... 385,406 282,831 2,438,431 2.587.208 
DT otthanhiotianmnwes 476,008 472,800 65,707,230 5,563,079 

Net deficit.......... $90,601 $189,969 $3,268,798 $2,975,871 


—V. 142, p. 124. 
Denver Tramway Corp. PBichat > ale 




















Years End. Dec. 31.-.- 1935 1934 1933 1932 
Total oper. revenue. ; $2,815,988 $2,741,140 $2,533,829 $2,943,649 
Operating expenses (incl. 

depreciation)... . 2,189,827 2,103,458 2,045,829 2,297,824 
TUE: toed o> selina tiliin otate 317,812 292,612 259.796 313,852 

Net operating income. $308,349 $345,070 $228,204 $331,974 
Miscellaneous income. . - 29,699 34,309 37,818 46,980 

Gross income......-.-. $338,048 $379,379 $266 ,022 $378,953 
Int. on underlying bonds 114,013 129,775 137,100 151,600 
Int. on gen. & ref. bonds 262 739 269,799 279,481 391 ‘526 
Amortization of discount 

on funded debt... .-- 4,068 5,013 12,062 14,012 

Bal. avail. for divs... def$42,772 def$25,208 def$162,.621 def$78,184 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ Liabilities— ~ $ 
a Prop., equip. & Preferred stock... 10,441,200 10,441,200 

franchise... ... 24,529,169 24,888,568 | b pn cong stock & 

Realest. not used. 361 1,936 "485,948 la Ra Pa 7,897,251 8,014,139 
Sinking fund... -.. 180, 374 140,709 Funded Gebt..... 6,795,400 7,422,800 
Invest. &securities 200,200 208,741! Accts. & wages pay 87,959 86,929 
Material & suppl... 258,974 276,737 | Matured int. and 
Insurance prem. & div. unpaid.... 136,279 138,520 
an paid in adv 39,490 33,374! Accrued int. pay... 16,917 32,092 
EE PE 625,640 885,456 | Accrued taxes.... 332,632 333,610 
Special depos. for Service liabilities.. 106,667 103 ,464 

matured interest 138,865 141,455 | Oper. & other res. 629,566 595,287 
Accr’d int. & accts. Deferr. & suspend. 

received... .... 75,745 61,523 credit items... . 14,059 11,304 
Deferr. & suspend. 

debt items... .. 47,538 56 834 

Wt «diene 26,457,931 27,179,346 ER hn oe 26,457,931 27,179,346 

a After deducting depreciation. b Represented by 61,240 no par shares. 
—V. 141, p. 2886. 


Derby Gas & Electric Corp.—Accumulated Dividends— 

The directors have declared a dividend of 70 cents per share on the $6.50 
cumulative preferred stock, and a dividend of 75 cents per share on the $7 
cumulative preferred stock, both payable Feb. 1 to holders of record Jan. 25. 
Like payments were made on Nov. 1, last, prior to which regular quarter] 
dividen . of ey .62% and $1.75 per share respectively had been distributed. 
— p. 


Detroit Edison Co.—Acquisition— 
The company has acquired all the fixed property and assets of the Penin- 
sular Electric ht Co.—V. 142, p. 621. 


Detroit & Mackinac Ry.—Larnings.— 


December— 1935 1934 1933 1932 
Gross from railway ---- recy 494 $37 ,973 $42 252 $42. 078 
Net from railway------ def2,789 77 3,959 2,092 
Net after rents. ..___.. def6.624 def23 ,341 def1 ,0O89 def3 ,795 

From Jan. 1— 

Gross from railway- - - - - 654,506 632,903 601 ,960 109s 895 
Net from railway... ~~. 105,883 118,570 93 ,035 wl 
“3 sr roan. Boe tenne 63 ,544 101,920 46,845 103° ‘974 
—yV. . Pp. . 


Detroit Paper Products Corp.—Listing— 

The New York Curb Exchange has approved the list of 208,000 out- 
standing shares of common stock, $1 par, and will list 30,000 additional 
shares of common stock, $1 par, upon notice of issuance.—V. 141, p. 3688. 


Detroit Toledo & Ironton RR.—Earnings.— 








December— 1935 1934 1933 1932 
Gross from railway. --. 741,287 $540,076 ttt 555 $315,603 
Net from railway... --.- 459,371 273 ,608 178,033 117,826 
Net after rents... _- 335,354 185,886 130,943 56,573 
From Jan. 1— 
Gross from railway. .--_--. 8,103,503 5,837,776 4,042,660 4,130,256 
Net from railway. ----- 4,464,741 2, "832 ‘748 1,610,447 1,089,768 
Net after rents_______- 3,257 ,259 1,953,028 1,076,319 474,254 
—V. 142, p. 124. 

Detroit & Toledo Shore Line RR.—EL£arnings.— 

December— 1935 1934 1933 1932 
Gross from railway -- --- $385,596 $282,049 $239,346 $257 ,067 
Net from railway. _--- 243 ,230 167 ,246 157,717 146,699 
Net after rents______-. 137 ,384 67 ,628 105,110 74,756 

From Jan. 1— 

Gross from railway -.-.--- 3,554,326 2,952,066 2,562,417 12,303,580 
Net from railway. _-.-.-- 1,963 ,299 1,552,571 1,298,762 2,016,381 
Net after rents____..-.- 1,037 ,662 731,070 570,755 368,857 
—vV. 141, D. 4164, 

Dividend Shares, Inc.—/arnings— 

Years Ended Dec. 31— 1935 1934 
5 RR, A Ly a ae ee pies 2 x$760,699 $920,552 
Din ccih ades acccnwenweqness6eteet Gawunee 183 ,836 116,745 

Net income, excl. security profits & losses_ ---_-- $576 863 $803 ,807 
Previous balance of distribution account. _.____-.- 160,154 323 ,290 





Matal.. ..« « citidue db dec SEE tS esd $737,017 $1,127,098 
Deduct—-Amts. incl. in price paid for cap. stk. sur- 
rendered for pur. at liquidating val. equal to 


the per share portion of distribution acct. at 








Cae Or PEO. 5 comes ceamensdocesened 3,088 53 846 
Less—Amts. incl. in price rec’d on subscriptions 
to shares of cap. stock to equalize the per share 
amt. avail. for distribution on then outstand- 
SU GEOR, oo See RUSS CU Cae cia cces 12,610 999 
Total GUPDIUG «<n « ognddsecbece<e¥5h <6 eesase $746,539 $1,074,251 
Deduct—Divs. declared on capital stock. __...--_-- 1,101,438 1,012,344 
Less—Amount thereof charged to surplus arising 
from sale of investments annexed. -_-_.-_....-- 571,356 98 247 
Balance applic. to quarter ended Jan. 15, in- 
cluded in earned surplus, annexed __...-..---- y$216,458 $160,154 


x Includes net cash proceeds from sale of 1,173 shares of Mission Corp. 
common stock reosived | as a distribution on Standard Oil Co. (N. J.) capital 
stock of $11,797, net cash proceeds from sale of 181 shares of General 
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Motors Corp. common stock received as a distribution on E. I. du Pont de 
Nemours & Co. common stock of $10,152 and net cash p from sales 
of lar stock dividends and rights, included per certificate if incor- 
cs on of $30,808. 

Unearned portion of balance included in capital surplus, annexed, 
$2, ‘579. ee portion of balance, included in earned surplus, annexed, 


$213.8 
Surplus Account Year Ended Dec. 31 
Capital Surplus— 1935 1934 
DED, EPOG. Sh acer ccdcmip Gheocecegtbhatiboase $8,936,540 $15,782,555 


Excess over par value paid to stockholders for 
shares of cap. stock surrendered for purchase at 





RIG he EL ii A OM 412,438 6,936,168 
Excess over par value received on subscriptions to ; 
os any nn tas dena dite ait Oe meibinaaters dy aindé Cr2,321,956 Cr90,153 
Port on of balance of distribution account... ...-.- ae. .  o.vesewe 
Balance of capital surplus at Dec. $1_........-. $10,848,638 $8,936,540 
Earned Surplus— 
Arising from sales of investments computed by the 

application of first costs against first sales: Bal- 

I I. gill ihren Aig smn << am renee 807 ,636 25,414 
Net profit for the year, less Federal inc. tax thereon x1 ,226,764 866,180 
wo EY of —— provision in 1933 for cost of 14.290 
Portion ofe a ividend declared char thereto... .-- Dr571,356 Dr98,247 
Assessment for Federal taxes paid under protest... $Dr2,847 }~ .....-- 


Dr2,84 
Bal. of distribution acct., per statement annexed - - 213,879 160,153 


BING. Bike icdstnditibéedcssitidiien dat $12,522,714 $9,904,331 


x During the year there was an increase in net unrealized appreciation of 
investments, after providing for Federal income tax therees, amounting 











to $4,104,043 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 3 
x Investm’ts, com. Prov.foraccr.exp. ...... 97 
stocks (at cost).13,294,.679 12,029,111| Capital stock (25 
Cash in bank..... 2,982,374 1,219,733 cents pershare). 3,749,065 3,321,376 
Cash divs. receiv... 81,350 84,435 | Pay. for cap. stock 
Amt. due on subs. purch.fortreas. ...... 3,785 
to capital stock. 124,343 4,596 | Pay for sec. purch. 
Receiv. for securs. not yet receiv... Bee Oo. awadels 
sold, not deliv’d -..... 16,383 | Prov. for Fed. cap. 
Deferred charges. . 30,208 17,886; stock tax ...... 66,335 25,712 
Prov. for Federal 
income tax... ... 165,967 116,843 
Capital surplus. ..10,848,638 8,936,540 
Earned surplus... 1,674,076 967,791 
ry  attntniin inlaid 16,512,956 13,372,144 A 16,512,956 13,372,144 





© ageregate market value of investments at Dec. 31 1935 was $21,- 
619, 302 ( 1 1934. $15,590,982) .—V. 142, p. 458. 


Dixie Gulf Gas Co.—Bonds Called— 
A total of $330,000 first m e6%% sinking fund gold bonds, series 
A, due Sept. 1 1937 have been ed for redemption on March 1 at 101 and 


interest. Payment wi.l be made at the Manufacturers Trust Co., New 
York City.—V. 133, p. 2762. 

Duluth Missabe & Northern Ry.—ELarnings.— 

December— 1935 1934 1933 1932 
Gross from railway. -_-- def$7 ,877 sora $78,673 $64,779 
Net from railway... .-.-. def546,208 def360,522 def583.371 def335 oi 
we ps ones Se def657,980 def393,428 def574,495 def333,814 

rom Jan. 1— 

Gross from railway --. ~~ 11,519,810 9,486,593 9,700,200 2,374,934 
Net from railway __-...- 4,877,268 2,769,180 3.982.350 def2409,384 
Net after rents_.____-.- 3.765.586 1,981,648 3,408,234 def2524,823 
—vV. 142, Dp. 124. 

Duluth South Shore & Atlantic Ry.—Larnings.— 

December— 1935 1934 1933 1932 
Gross from railway. .---.- $149,615 $123,136 $ist. 193 $143,517 
Net from railway...... def9,978  def34,966 61,341 28,290 
N . afver ro | PAMELA» def17.352 def49.453 38,514 def3 ,714 

rom Jan. 1— 

Gross from railway. ---. 2,360,044 2,176,537 1,963,106 1,634,036 
Net from railway . -. --- 524,798 367 ,.756 327.670 def202,169 
Net after rents_......- 369,590 138,595 58,390 def567,046 
—V. 142, p. 125. 

Duluth Winnipeg & Pacific Ry.—Larnings.— 
December— 1935 1934 1933 1932 
Gross from railway ----- $106,761 $89 466 $59,345 54,350 
Net from railway----_-- 9,592 13,648 def4,783 def27,403 
Net after rents____._-- def5,365 10,938 3,663 def9,358 

From Jan 1|— 
Gross from railway --- ~~ 1,072,852 912,727 812,579 841, 
Net from railway. _-.-.-- 23,066 def36,989 def63,184 def221,24s 
xe sory rents. aR at def141,978  def43,050 71,442 def53,065 
—vV. . Dp. ; 


Durham Duplex Razor Co.—Suspended from Dealings— 
The New York Curb Exchange has suspended dealings in the prior 
preference stock (with warrants) as the plan of recapitalization has become 
effective which provides that the previously authorized and listed prior 
preference stock (with warrants) has ceased to exist and the certificates 
therefor are exchangeable for new debentures and new participating pref. 











stock.—V. 142, p. 458. 

Eastern Magnesia Talc Co.—Karnings— 

Years Ended Dec. 31— 1935 34 
Net income after all changes... _....-....---.---. $49,772 $30,729 
Earns. per share on 10,547 shares capital stock - - - - $5.65 $3.49 

Balance Sheet Dec. 31 1935 
Assets— Liabilities— 
(ape, a RI Se Ae Sp nc EN $33,481] Accounts payable. ........-.. $4,901 
Notes receive ble_.........-- 1,208 | Accrued salaries and wages. .. 495 
Accounts receivable.......-- 51,921 | Capital stock............... 1,054,700 
8 oe aan mmaoee 64,141| Treasury stock............. Dr 138,090 
al ace Sag api Mee 81,030 | Paid in surplus.............. 518,213 
Land, ore reserves and mineral Earned surplus............. 59, "269 

DL. opubimaubinenabood x1,137,601 
Buildings, mach’y and equip.. y120,890 
Prepaid insurance. ........-- 4,215 
CRSP GEER. | dick cenhctoscess 5,000 

a a San Cee. ace cctanedétunenmaed $1,499,490 





x After reserve for depletion of $159,302. 
tion of $359,240.—V. 139, p. 3963. 


Eastern Massachusetts Street Ry.—Harnings— 


Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Railway oper. revenues. $581,431 $549,356 $6,388,551 $6,304,144 
Railway oper. expenses _ 368,336 357,834 4,238,341 4,295,736 
RN a owe 'vo dbus ae bei be 30,819 19,820 350,629 290,615 


y After reserve for deprecia- 




















Ditenbe. oo) Ci $182,276 $171,702 $1,799,581 $1,717,793 
Other income____.___-- 8,433 9,685 110,053 126,109 

Gross corp.income... $190,709 $181,387 $1,909,634 $1,843,902 
Interest on funded debt, 

Pemte.. GO sn waars x 65,050 69,478 791,413 831,434 
Deprec. & equalization. 101,729 96,209 1,283,966 1,272,459 

a $23 ,930 $15,700 def$165,745 def$259,991 


—vV. 141, p. 4165. 


Eastern Shore Gas Co.—To Issue Additional Stock— 
The company has been authorized by the Maryland Public Service 
Commission to issue 5,000 additional shares of common stock at 50 cents 
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per share and 25,000 shares of preferred stock at $10 ashare. The company, 
which ——— to Ocean City and several other communities of the 
eastern of M Maryland, plans 10 use the proceeds for improvements to 
Plant and equipment at several locations.—V. M136, p. 3906. 


Eastern Utilities Associates (& Subs.) —LHarnings— 





Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings......... $762,653 $743,334 ot 491,427 $8,175,572 
paren oe a RA TOG 2 9 373.451 346,766 4.115.461 

aintenance.......... , 30,632 345,958 "303.1 175 
Retirement res. accruals 60,416 60,416 725, 725, 000 
Taxes (incl. inc. taxes) __ a56 323 88,9 935,233 995.424 
Interest & amortization. 46,910 49,086 580,621 565,727 

EG ers $195, ,512 $167,451 $1,789,153 $1,747,554 
Preferred « dividend, B. V G & E. Co...-...-.-..-- 77,652 77 ,652 
Preferred dividends, >, Ss Scar i. Wien o metnees ,605 49,500 
Applicable to ying PIRETEs a nascasacresean 30.757 55,471 





“4 plicable to E. $1,641,138 $1,564,930 
ncludes non-recurring edi adjustment of $28, 105 for income tax as a 
result of refinancing by Biackstone Vailey Gas & Electric Co.—V. 142, 


Pp. 298. 


B Ebasco Services, Inc.—Weekly Input— 

For the week ended Jan. 23 1936 the kilowatt-hour system input of the 
client operating companies which are subsidiaries of erican a ty e 
Light Co., Electric Power & Light Corp. and National Power & Light Co 
as,compared with the corresponding week during 1935, was as follows: 





Increase——— 
” Client rating Subs. of— 1936 1935 Amount % 
American Power & Light Co---..- 96,347,000 86,868,000 9,479,000 10.9 


Electric Power & Li 
National Power & 
—V. 142, p. 622. 


Edison Electric Illuminating Co. of ime eyes 
Period End. Dec.31— _1935—-Month—1934 1935—12 Mos.—1934 


t Corp... 41,212" 000 35,748,000 5,464,000 15.3 
ht Co..--- 78,521,000 75, 468,000 3,053,000 4.0 

















Operating revenues. . .-- $2, 922,087 $2,832,724 $30. 056,720 $29,746,056 
Operating eae 1,194,355 1 ‘069, 043 12,978.4 401 12,113,079 
Depreciation .......... 288,333 243,333 3,460,000 2,920,000 
Uncollectible revenue. - - Cr3 ,199 20, 189,801 240,000 
Taxes accrued._......- 501,573 522,417 5,468,873 5,547,918 

Net oper. income.... $941,025 $977,931 $7,959,645 $8,925,059 
emi income. . 24,803 31,370 221,442 200 ,866 
» Gross income... ... $965,828 $1,009,301 $8,181,087 $9,125,925 
Miscellaneous rents... ; ; ; . 
Interest and discount. -_ - 267 ,981 279,093 3,053,500 3,859,281 

Income balance... ... $691,063 $722,358 $5,045,787 $5,187,790 
—V. 142, p. 298. 

Electric Bond & Share Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
x{Gross income__..... . $13. 636,624 $13,953. 702 $14,720,672 $18,896,884 
Exps., incl. taxes... 336,729 4,418,329 3,985,404 5,330,218 

Net income... ..-- $9,299,895 $9,534,373 $10,735,268 $13,566,666 
Pref. stock dividends... 8,433,930 8,433,930 8 433 930 8,433 ,930 

I eo $865,965 y$1,100,443 $2,301,338 


5,132,736 
ne I as | ee | ae . ; ,286 


Surplus income- .-.--.-.- $865,965 $1,100,443 $2,301,338 $3,624,450 


x Includes stock dividends received of $338,520 for 12 months ended 
Dec. 31 1935; $338,520 for the 12 months ended Dec. 31 934; $375,772 for 
12 months ended Dec. 31 1933, and $452,502 for the 12 months ended 
Dec. 31 1932. Stock dividends received are taken on the company’s books 
either at value, or, if no par value, then at stated value as shown in the 
balance sheets of the "respective issuing companies, or at market value if 
less than par value or stated value, as the case may be. y Equivalent to 
16 cents per share on common stock as compared with 21 cents per share in 
1934, 44 cents per share in 1933 and 99 cents per share in 1932. 


Analysis of Surplus for the 12 Months Ended Dec. 31 1935 














Earned Capital Total 
Surplus Surplus Surplus 
EF SS OR ee 56,431,467 314,676,734 371,108,201 
Surplus income 12 months ended Dec. 
Sn niin. til nth iam tik eesti ei dae ain a eae a 865,965 
erred from ‘‘reserve for invest- 
ments in wholly owned subs.”"..... - .--. 299,435 299,435 
Miscellaneous a se a as tee 49,572 
RD a ah cota enh ik wether ame 57 347,004 314,976,169 72,323,174 
Excess of ledger value over sales price 
of investment securities sold during 
" 42 mos. end. Dec. 3] 1935 (met)...  §$...... 1,133,284 1,133,284 
aE a lt Ee NIT RR gr eee 20,316 
. Balance Dec. 3] 1036............ 57,326,688 313,842,885 371,169,574 
Balance Sheet Dec. 31 
1935 1934 
r Assets— $ 
Cash in banks, on demand -......-..-.....-.-.-. 11,787,207 15,227,123 
Cash in banks, RSE: Se SR 21,275,130 23 (094.549 
. 8. Government securities... .................. "901 403 2,529,806 


1,994,461 1.016.593 
en snbube , 310 ,)69 
689,667 922,454 
Investments (1 


Notes receivable 








b American & Foreign Power Co., Inc______. 42,976,762 43,223,466 
United Gas Corp., due on demand__________ 28,925,000 25,925,000 
Cuban El. Co. 6% debs., due May 1 1948____-_- 20, 20,000,000 
| Northern Texas Util. Co. 6% 1st mtge. Jan.1°36 1,280,000 1,400,000 
Texas Pow. & Lt. Co. 4% % Ist mtge. due 1965. 5.037.120 °-./__. 
Miscellaneous bonds of associated cos___..____-_ 4 ‘660,486 4,162,926 
c Preferred and common stocks and option war- 
rants of associated companies._........_ __ 402,137,933 402,137,913 
diMiscellaneous marketable securities_________ 6,670,972 9,781,056 
, Wholly-owned subsidiaries 
ee See of reserve created in 2.610.000 
EE SE a ot 2s on ak en te aien ire ia Saelie ocnes 10, 937 ,i22 
I i a eee 44, ,247 
Ra ERR IRR TS le OR Sa LE eg 100,674 19,269 
I | si aha ion gebuigeunibetina we ane 774,894 839,503 
Dl ahi ene chadetenpenree eakbebnnannen 551,917,255 551,968,596 
’ Liabilities— 
a ai ee ie ee 163 ,292 170,327 
Divs. accrued or declared on preferred stocks-____ 2,108,483 2, 108,483 
hii oo de! as ibiemiiemeoe 1,771,370 1,877, ‘048 
EE CUS dune ccantanedrceornceuseseccces 171,901,234 171,901 234 
Reserves (appropriated from capital surplus) -_-—-_-_- 4,803 ,303 4,803 ,303 
ee i 313,842,885 314 676, O95 
a ee ebebndokeane 57, ‘326, 689 56, 431 ,467 
CE CA eit set oe eben ddsedadece 551,917,255 551,968,596 
a Represented by: 
ae Outstanding—— 
Dec. 31°35 Dec. 31 '34 
$5 pref. stock {No par; stated value $100 a sh.; en- 300,000 300,000 
{ titled upon liquidation to $100 a 
$6 pref. stock| share & accumulated dividends) 1,155,655 1,155,655 
Common stock and scrip ($5 par value) _.-.-.--.-- 5,267,147 5,267,147 


b At Dec. 31 1935, $7,976,762 of notes were due Oct. 26 1938 and a 
$35,000,000 note was due Nov. 15 1938. The latter note similarly to that 


for the same amount held Dec. 31 1934, which it replaces, is subordinated 
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Power Co., Inc., consisti 
of bank loans of $31,907,048, debentures of ,000 ,000 and said. $7, Ae ses 
of notes due Oct. 26 1938; such subordination os continue until said 
loans of American & Foreign Power , Inc. paid. 

c Market value at closing quotations was $143, “763.0 ,000 in 1935 and $122,- 
128,800 at Dec. 31 1934. 

d Market et value, at closing quotations, was $5,352,000 in 1935 and $3,- 
166, 000 in 1934. 


Holdings of Electric Bond & Share Co. at Dec. 31 1935 
-—Owned by E. 4 & S. Co.— 


Chronicle 
to other ae of American & Forei 


Total Shs. No. of of v4 
ae » Perdee P Oo..1 Outstanding Shares Outsand 
American oreign Power Co., Inc.: 
6d. Den clintaboniiesns 387 ,026 65,809 17.00 
erred stock (§7)........<-.«<«:; 478,995 13,794 2.88 
2d preferred stock, series A ($7)... 2,622,862 2,158,236 82.29 
9 ee a ae l, ‘980, 734 881,495 44.50 
Option warrants to purch.com.stk. 6, 744, 999 # 5,812, 884 86.18 
American yt. & Electric Co.: 
Preferred stock ($6).........-.-.-.-  ( awa 
Common stock NS he PEE A 4,482,738 846,986 18.89 
American Power & Light Co.: 
$5 a on on nena 978 444 51,840 5.30 
erred stock Sa mihtithsminetewates in. “ebebiide: © qeieeeiale 
I en ime 3,013,813 937,213 31.10 
Electric Power & Light Corp.: 
DEGHSTTOR G6OCK.... cccnccaccee  . SSS ae 
7 preferred stock. _.........--.-- 515,135 485 .09 
2d preferred stock, series A ($7)-.-.- 82,964 13,905 16.76 
I i os 3,422,089 1,976,638 57.76 
Option warrants to purch. com. stk. 567 ,354 393,408 9.34 
United Gas Corp.: 
: re OS ae 449,822 17,310 3.85 
7 2d preferred stock. .......-. n>. SO 
CATE EE 7,818,959 752,666 9.63 
Opt. warrants to pur. com.stk. 4,864,967 151,005 3.10 
Com. stock purchase warrants > wie OS Be 
National Power & Light Co.: 
adi te itn ena te Se eee 
eS GEG Dc ncestntidhooocs 5,456,117 2,540,438 46.56 


Note—Scrip for fractional shares of stock is included in the above schedul 
at the equivalent in full shares.—V. 141, Dp. 3689. 


Electric Shareholdings Corp. —Annual Report— 


L. E. Kilmart, President, says in part: 
ar. net cash income for the year 1935, after deduct Rens expen expenses, 
laries and other expenses, and all taxes, was $608 to 
$562, 526 for the year 1934. Central States Electric Corp. common ee 
received Soe distribution by Blue Ridge Corp. in November 1935 


a my Bg db — uded. 
based on Dec. 31 1935 market prices, amounted to 
$19. 970." 363 i034, $10, 218 408). The market value of investments of 
— corporation was $1 630, 947 more than the book value. This net 
ealized appreciation, com ha nab unrealized depreciation 
of $7. 993 .070 on Dec. 31 1934, is an increase of $9,624,017 during the year. 
The net assets on Dec. 31 1935 were equivalent to $196. 76 per share of 
$6 preferred stock outstan and, after allowing for preferred stock at 
the amount to which it is entitled in ‘liquidation ($105 per share plus divs.), 
to $4.85 per share of common stock outstanding 
In November 1935 a group composed of Ameriaan Cities Power & Light 
Corp., Electric Shareholdings Corp., Tri-Continental Corp., Selected 
Industries, Inc., and Chicago Corp. acquired a preponderant block of the 
outstanding common stock eof Blue Ridge Corp. The purchase is tem- 
porarily financed by bank loans. 


Income Account for Calendar Years Incl. Wholly Owned Subsidiaries 





1935 1934 1933 1932 
Stock divs. val. at mkt. 
prices following respec- 
tive div. record dates. -.-.--- $202,828 $702,441 $1,073,921 
Cash divs. & interest... $738,539 636,908 2,035 555,194 
Total income-.--_---- $738,539 $839,736 $1,164,477 $1,629,115 
Oper. exps., taxes & int_ 69,808 74,382 80,151 120,700 


Appropriation of above 
val.of stk.divs.applied 
in reduc’n of av eraged 

















book val. of invest’ts. -.-.--- 202,828 232,020 63 ,466 
Special approp. of bal. of 
above val. of stk. divs 
appl. in reduc. of Rook 
a te 470,422 1,010,455 
Net inc. for period... $668,731 $562 526 $381,885 $434,494 
Previous capital surplus. 5,809,146 4,054,930 4,010,490 3,791,073 
Capital gain arising from 
purch. & retirement of 
referred stock _ ____- 373 ,234 1,954,992 478,892 959.765 
Adjustment a  emmmnes to 
wim” | ‘nto Se, 2 geen 22,448 
Total s | NS Cpa $6,851,111 $6,577,368 $4,871,267 $5,207,780 
Divs.—On $6 cum. conv. 
pref. stock (opt. stock 
div. series), divs. paid 
incash &incom.stk.. 304,485 ----.- a451,804 a487 ,960 
Losses realized on sale of 
a i pleat Cr38,558 768,221 364,533 709,330 
Balance Dec. 31-_---- $6,585,184 $5,809,146 $4,054,930 $4,010,490 
a Capitalized at $1 per share. Maximum cash option would have been 
$451,839 in 1933 and $496,464 in 1932. b Paid in cash. 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ $ Liabilities— $ $ 
a Investments... ..20,428,081 17,939,701] Notes payable to 
e Securities... 801,03 rac benks, secured. 3,301,035  -....-.. 
FE ple ag 289,075 124,683 | Accts. payable and 
Divs. receivable... d15l, ‘348 170,464 accrued expenses 19,738 24,077 
Accts. receivable... ...-.-- 707 | Reserve for Federal 
income taxes... . ° feoc= == 
c Preferred stock..10,149,500 10,797,700 
b Common stock... 1 ‘604, "632 1,604,632 
Capital surplus... 6,585,184 5,809,146 
neo. eta 21,669,539 18,235,555| Total........-. 21,669,539 18,235,555 





a At valuations as of Dec. 31 1931, fixed by directors as to investment 

cogered Bp to that date; and at cost as to subsequent Boe Ons 

Aggregate va . based on Dec. 31 1935 market prices, was $22,059,028 

(99. 946, 630 & 1934). The unrealized appreciation in value of investments 
as $1, 947 ($7,993,070 uprenteed | Spprectation in 1934). 

“— le by shares of $1 p 

c Represented by 101,495 (107, "977 = "1934) no-par shares of $6 cum. 
conv. preferred stock. 

d Includes interest receivable. 

e These securities which cousist of 246,580 common shares of Blue 
Ridge Corp. and 24,658 shares of common stock of Central States Electric 
Corp. received as a distribution thereon, are reserved for sale toother 
interests and also deposited as collateral on notes payable.—V. 142, p. 622. 


Elgin Joliet & Eastern Ry.—Larnings.— 


December— 1935 1934 1933 1932 
Gross from railway - - ~~~. $1, 569° 990 $824,188 $733 ,490 $588 ,445 
Net from railway -_~.--- 421,02 154,335 100,744 39,44 
Net after rents______-_- 293,012 150,576 106,898  def59,746 

From Jan. 1— 

Gross from railway .-.--- 14,203,429 10,209,344 9,985,608 /,764,089 


4,079,648 1,944,985 2,421,872 


Net from railway..-.--.. : 590,620 
2,870,358 661 ,634 928,388 def1016,847 


Net after rents__....-.. 
—V. 142, p 125. 
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Elgin National Watch Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the ae 
stock, par $15, yabie March 16 to holders of record March 6. his 
compares with 55 cents paid on Dec. 16 last, and 15 cents per share dis- 
tributed in each of the three preceding quarters, prior to which no payments 
were made since Feb. 1 1931, when a dividend of 37% cents per share was 
disbursed. A dividend of 50 cents was paid on Nov. 1 1930 and quarterly 
payments of 62% cents per share were made previously.—V. 141, p. 3535. 


Fairmont & Clarksburg Traction Co.—Bonds Called— 
See Monongahela West Penn Public Service Co., below.—V. 94, p. 826. 


Fanny Farmer Candy Shops, Inc.—Sales— 


Period End. Dec.31— 1935—Month—1934  1935—12 Mos.—1934 
RE er EE 844,262 $749,625 $4,818,396 $4,184,556 


Film Center Building (Film Center, Inc.), New York— 
Opposition to Present Operation of Property— | 


Property Management, Inc., 215 N. Calvert St., Baltimore, in a circula 
to the holders of Ist mtge. 6% sinking fund gold bond certificates of Film 
Center, states in part: 

The trustee has commenced nage to foreclose the secur- 
ing these bonds. Foreclosure action was sought by the owner as a method to 
expedite its plan of reorganization. Notwithstanding that foreclosure 
action has been commenced and that the real estate taxes for the full year 
1935 are unpaid and that the gross rentals of the mortgaged property are 
about $20, per month, no action has yet been taken to conserve the 
income of the mortgaged property for the benefit of the bondholders. 

AS a result of letter of Dec. 6 1935, holders of over $145,000 of bonds have 
s€nt in their powers of attorney. 

We hope to intervene in the foreclosure action to oppose the owner's 
plan and for the purpose of uesting the court to conserve the income 
of the mortgaged property for the bondholders’ benefit. If we are to be 
SS in — 5 ces, it is necessary that we represent as many bond- 

The owner's ~~ plan permits the present equity owners to retain 
full control of the Fie hy and the benefit of future enhancement of the 


equity, which will me v valuable if the drastic reorganization of the 

first mortgage bonds pro by the owner's plan is carried through. 

aon gy some of our additional reasons for opposing the owners 
n: 


(1) The plan provides that first mortgage bondholders should extend the 
matujriy date of their bonds until 1948 and reduce their interest from the 
fixed rate of 6% to 4%, of which only 3% must be paid, the other 1% not 
having to be paid until 18 months to prevent default. The old stockholders 
invest $1,000 and get the benefit of a sacrifice of as much as $38,000 per 
year of the lst mtge. bondholders’ interest money for 12 years. 

(2) The owner’s plan poaverse the owner, as an operating expense ahead 
of taxes and interest, with an administrative or ment fee not exceed- 
ing 3%—$6,300 per year on the owner's estimated — and $9,000 per 
year on actual 1934 income. 

(3) The owner's plan provides 3% interest on the second mortgage ahead 
of any # yp for amortization of first mortgage bonds. 

(4) The owner's plan, after payment of first and second mortgage in- 
terests at the reduced rate, gives the owner 50% of all additional earnings 
in cash for liquidation of junior indebtedness and dividends on the common 
stock. This junior indebtedness, on which $35,000 interest was 
aS an expense in 1933 and $18,500 in 1934 is stated in the owner's p to 
now consist of $35,000 notes due to ks and $250,000 to undisclosed 
interests. The owner will be able to withdraw large amounts in cash 
from the property for its own purpose in addition to the reduction of the 
mortgages out of a part of current earnings, and also be in ion of the 
property with the encunbrances now upon it greatly reduced, at a time when 
the first mortgage holders will be receiving no more than 4% interest on 
their bonds irrespective of business conditions during the next 12 years. 

(5) The owner's plan uses only 45% of the earnings above the reduced 
interest on the first and second mort to retire first mortgage bonds. 
Because of the low interest rate and distant maturity these bonds will 
probably sell at prices well below their intrinsic value. The retirement of 
the indebtedness in this matter at a substantial reduction of its face value 
will enable the owner to create a real equity in the property at the expense 
of the bondholders. 

(6) The owner relieves itself of the income tax on the reduced interest 
to be paid and shifts it on to the bondholders. 

(7) The owner contributes nothing to the reorganization and yet retains 
ownership and management of the property in spite of its having allowed 
taxes and interest to go in default while the property was producing suffi- 
cient income to pay both. 

It is to be honed that each bondholder will deem it his duty to himself 
and other holders to co-operate promptly, thus making possible the sub- 
mission and consummation of a plan of reorganization fair to the first 
mortgage bondholders.—V. 126, p. 3305. 


Federated Department Stores, Inc.—New Pres., &c.— 

Edward C. Blum, has been elected President of this company. Mr. 
Blum will replace the late Simon F. Rothschild. 

H Grant Straus was elected Assistant Secretary-Treasurer to replace 
Mr. Blum in his former office. Walter N. Rothschild was elected a new 
director of the board.—V, 141, p. 3689. 


Finance Co. of America at Baltimore—Larnings— 


Years End. Dec. 31— 1935 1934 1933 1932 
Net prof. after interest 
and Federal taxes.... $196,853 $134,575 $102,848 $66,103 


—V. 141, p. 2116. 


Fitz Simmons & Connell Dredge & Dock Co.—Frtira 
Dividend— 


The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both on poy March 1 to holders of record Feb. 18. 
Similar distributions were made on Dec. 1 and Sept. 1 last.—V. 141, p. 2887. 


Fonda Johnstown & Gloversville RR.—Larnings— 
Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 











Operating revenues-_--- $50,932 $51,479 $571,123 $608,130 
Operating expenses - - - - . 43 ,924 41,934 522,293 508 ,838 
ee wa 1,074 def1,912 28,593 29,525 

Operating income. - ~~. $5,934 $11,456 $20,236 $69,766 
Other income.........-. 2,530 def683 5,739 19,812 

Gross income-_._..--. $8 ,464 $10,772 $25,976 $89,578 
TR 7,949 12,338 164,838 166,330 

Net income. .-...-.... $515 def$1,566 def$138,862 def$76,752 
—V. 142, p. 126. 

First Boston Corp.—Larnings— 
Year End. June 16 to 


Period Ended— Dec. 31°35 Dec. 31 °34 


Profits from trading in securities on own acct., on 





joint accts., and as partic. in syndicate accts__.. $7,008,050 $2,223,475 
Int., discount & divs. earned on securities held... 1,177,503 445,070 
Commissions, service charges and miscell. income. 11,658 89,805 

Nee inne meeeln bdowe $8,297,210 $2,758,350 
Ce: Se. 8. ic cncmiibiietbecteutadeontin’ 3,829,843 1,578,700 
etetees G2 Bee Eee... : csnekasessiwenaneayeae 269 ,268 147 ,543 
Taxes (other than Federal income tax)_..-...--.-- 302,298 126 ,432 
Depreciation of furniture and fixtures_-......--- 28 ,037 15,04 


Adjustment of book value of securities to market 
A ae inaieh a eens ao 





ree CEP SOD, oc sedticcenesneeanvoes ~ maonta ,000 
Miscellaneous charges-.-----------------.------ 11,712 861 
Provision for Federal income tax for period. - - - ~~ 505,08 75,998 

Wed INCOME. bi siidnd dc daicccdacticndscocscds cen $3 350,965 $754,521 
TOR VIIOIIGS On bo 6 ow cee escsusecocsrgqescopecdq vias cel 
Earnings per share on 500,000 shares of stock - - - $6.60 $1.50 





Chronicle 783 
Balance Sheet Dec. 31 
Assets— 1935 1934 
Cash on hand and on deposit__.............-.- $6,738,154 $6,273,652 
Deposits on securities borrowed...............- 2,720,480 1,870,510 
Bankers’ acce caneee FRE Ne RE Af eae 140,000 809,374 
es: 
United States government securities... .....-.-- 34,887,072 16,297,977 
es  . eecibeeem: | lian 206, 
Miscellaneous bonds and stocks._........-..-..- 10,729,665 4,736,459 
Securities carried for joint accounts... .....-.. 2,172,894 924,122 
REESE DBA TOE ., eee eer 
Accounts receivable—Secs. sold not yet delivered.. 37,751,194 31,920,763 
Accrued interest receivable. ..............--- 332,773 198,558 
TELLER EES GET OIE Le 136,835 
Furniture and fixtures (less depreciation) - - ~~~ -~-- 105,157 126,794 
ye EGRET Te SSS PY ES Py Lee RE 7,3 7 487 
SPs Ga bk o do cudedibsctssoudcudedmned 20 ,367 20,459 
Th. pit dit atonawdddiatecacsanthbenucaet $95,815,217 $64,529,404 
Liabilities— 
Sy nn Sg ee eeanepneee $55,630,077 $34,424,981 
Deposits on securities loaned__.............-.-- 6,060 65,740 
Tra securities sold not yet purchased: 


United States government securities. -. ~~~ -~-.--- Ngee 2,516,216 
Miscellaneous bonds and stocks...........--.- 


Accounts ble—Securs. purchased not yet rec.. 25,154,208 16,690,976 
= onstomens nities detaile 4 pm SIGE: ship da cout 272,379 333,801 
































BERR GROtene BEGG ccoddhecccosestcnce 8 8 =. cone 18,189 
Unclaimed coupons and dividends..........-. ---.-- 9,393 
Accrued taxes (including Federal income and 
Se ne SOD... .. n canuucwe bbadenednel 321 340,998 
A ica So bu uittean & eemianeanniits 136,760 1,227 
Reserve for unearned discount, taxes, &c-------- 55, 14,064 
Reserve for contingencies. .._...............-.-- 125,000 30,000 
Capital tt Se Ee. cvihanchaksudgnuseetinie 5,000,000 5,000,000 
an ontiincehecantbhddtann dunia 4,000,000 4,000,000 
Py BE cua cdnadiccn pnaieduiebebe ten 3,213,307 754,521 
SE ST Re ONY Ge pepedg Pe Ce ay we $95,815,217 $64,529,404 


Notes—The valuation of the securities owned, based on market bid 
quotations at Dec. 31 1935, and of the securities sold not yet p : 
on market offered quotations at that date, is $6,988 in excess of 
the aggregate book values thereof, as shown in the above statement. 
Securities having a valuation, based on market quotations, of $59,786,339 
are pledged as collateral to loans payable. 
At Dec. 31 1935 the corporation had contingent accounts as folows: 


Securities purchased on a ‘‘when issued’’ basis. -..-.....-.-.---- $601,937 
Securities sold on a ‘‘when issued”’ basis... _....-.-.--.----- 7,991,759 
Commitment as a member of syndicate formed to purchase secs. 7,670,000 


—V. 142, p. 298. 
Florida East Coast Ry.—Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway -.- --- $772,246 $676,835 $654,458 $583 ,651 
Net from railway _ ~~. --- 125,074 119,697 150,922 107 ,327 
Net after rents... _-. 39,875 65,543 89,782 91,986 

From Jan. 1— 

Gross from railway ----- 7,729,029 7,609,612 6,693,545 6,720,794 
Net from railway. ----- 1,034,821 1,467 ,324 1,154,608 1,019,743 
Net after rents____..-- def222 ,593 225.476 def134,911 def281,776 


—V. 141, p. 4166. 


Follansbee Bros. Co.— To /ssue New Certificates— 
The trustees have received permission in Federal Court for the issuance 
of certificates of indebtedness in the amount of $500,000.—V. 141, p. 460. 


Ford Motor Co.—New Bus Chassis— | 
As an addition to the Ford V-8 commercial chassis t , the company 
announced the introduction of a new bus chassis, s ~g! oquipyee for 
bus operations. The bus chassis is now available thro ord dealers. 
Standard uipment on the new assis includes bus-t electrical 
gee wit Q Loves ly ge on mango hoe) — -» A. ve, i — 
-volt storage battery, heavy duty wiring -volt ligh equipment, 
pet . brakes, special bus type clutch, front nck abouts and 
ual rear w 


eels. 

The chassis is available either in 131%-inch or 157-inch wheelbase. A 
choice of 5.14 to 1 or 6.6 to 1 rear axle ratio at no extra cost is also 
provided. The rear axle is full floating with roller bearings throughout and 
straddle mounted driving pinion. 

The brake drums are 14 inches in diameter and provide 350 square inches 
of lining area for the service brakes. 

Prices on the new chassis are the lowest for ony complete bus chassis 
according to Ford officials. The 131}4-inch wheelbase has a fac- 
tory list price of $740 and the 157-in wheelbase lists at $765. These 
prices represent a saving to the purchaser of from $150 to $200 compared 
to the cost of adding to a standard truck chassis by individual purchase ana 
installation the equipment now included on the bus chassis.—V. 142, p. 299. 


Fort Smith & Western Ry.— Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway-..--- $73,276 $57 .940 $61,942 $50,280 
Net from railway - ~~. -.-- 917 5,378 8,933 def4,747 
Net after rents... ....- 13,285 def 1 ,360 2,595 def7 ,525 
From Jan. 1— 
Gross from railway- -.--- 673,418 679,063 670,557 685,187 
Net from railway - . - .-- 54,3 53,811 75,558 20,980 
Net after rents._..._.... def35,377 def29,464 def4,89 def62,238 
—vV. 142, D. 126. ‘ 

Fort Worth & Denver City Ry.—Larnings.— 

December— 1935 1934 1933 1932 
Gross from railway. -.--- $519,165 $413,307 27 ,615 $520,070 
Net from railway - - - .-- ,434 77,796 231,166 215,388 
Net after rents... ..-...- 334,405 22,985 171,784 187 ,062 

From Jan. 1— 

Gross from railway- - --.- 5,473 ,927 5,650,343 5,633,368 6,003,759 
Net from railway....-. 1,589,232 1,965,217 2,274,161 2,332,456 
Net after rents... ..-..-.. 1,180,639 1,239,355 1,567,283 # 1,657,174 
—V. 142, p. 126. 

Fort Worth & Rio Grande Ry.—E£arnings.— 

December— 1935 1934 1933 1932 
Gross from railway----- $37 ,143 $38,354 3,334 $32,820 
Net from railway...... def18,479 def17,174 defl15,806 def28,423 
Nes arbee. rent aoe ESE, opi def23,913 def26,516 def25,712 def38,328 

rom Jan. 1— 
Gross from railway-.---- ,879 469 ,666 424,044 472,303 
Net from railway... ... def170,930 def154,375 def268,726 def271,254 
3% of renee, go> saree def265,161 def269,224 def393,536 def406,885 
—vV. . Dp. i 


Fort Worth (Texas) Stock Yards Co.—Pays Extra Div.— 

An extra dividend of $1 per share in addition to the regular quarterly 
dividend of 37% cents share was paid on the common stock, no par 
value, on Feb. 1 to holders of record Jan. 25. Extra dividends of 50 cents 
were paid on Aug. 1 last, and on Nov. 1 1934.—-V. 141, p. 594. 


Fourth National Investors Corp.—Prozry Fight— 

The stockholders were notified on Jan. 28 by Fred Y. Presley, President, 
that they would be asked to act at the annual meeting to be held on March 3 
on a proposal to re-establish the management contract with the National 
Investors Corp., which lapsed on Dec. 31 1934. 

In his letter, Mr. Presley attacked the plan of a committee, now seeking 

roxies for the meeting. The committee consists of Sanford Griffith, 
iliam Ferguson and Thomas E. Brittingham Jr. 

“This committee,’"’ Mr. Presley said, “proposed to undertake some 
program, which they do not explain, that would give stockholders close 
to liquidating value for their shares. They state that if such a program 
cannot be accomplished, they favor winding up the company and returning 
the capital. They fail entirely to disclose the fact that this corporation 
received at the time of organization $3,000,000 in payment for 750,000 
warrants, and that these warrants do not expire until October 1939. It is 
the opinion of counsel for this corporation that the adoption of any plan 
resulting in the destruction of the value of the warrants will most certainly 
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lead to serious litigation, and might possibly result in a liability of $3,- 
000,000 for recission. 

The new management contract with National Investors poses that 
the latter receive an annual management fee of \% of 1% of the net assets. 
The old management fee was of 1%. 

The three new directors of Fourth National—Charles T. Fisher Jr., 
Edwin B. Lindsay and John Richardson—have sent a letter to the share- 
holders, stating that, having observed the policies of the present manage- 
ment, over a period of years, they would vote to continue t management 
at the reduced rate of management. 

The directors declared that as a result of the policies of the management, 
the trust's record had been distinctly better than the stock averages, and was 
well at the top in the list of investment companies.—V. 142, p. 623. 


(Peter) Fox Brewing Co.—LEarnings— 
Period End. Dec. 31— 1935—Month—1934 1935—6 Mos.—1934 


Net inc. after all char $10,570 $1,793 $91,133 $51,103 
Earns. per sh. on 100, 
capital s SP Ra FPR $0.10 $0.01 $0.91 $0.51 


tock 
—vV. 141, Pp. 2736. 


Fuller Brush Co.—Dividend Rate Increased— 

The directors have declared a dividend of 12% cents per share on the 
class A common stock, par $5, payable Feb. 1 to holders of record Jan. 24. 
This compares with 10 cents paid each three months from Aug. 1 1933 to 
Nov. 11935incl. 5 cents paid on May 1 1933 10 cents per share in each of 
ers 07) d+ 7 aa quarters and 20 cents per share previously, quarterly. 
seni . , D. . 


General Cigar Co., Inc. (& Subs.)—Zarnings— 

















Calendar Years— 1935 1934 1933 1932 
Gross earnings..._...-. $6,639,816 $7,151,679 $6,239,641 $7,965,054 
Sell., admin. & gen. exps 3,871,420 4, 780 8 8§=6°3,925,7 4. , 
Deprec. & amortization 499,991 473,729 477 ,280 703 ,297 
Federal, &c., taxes... 31,919 395,746 155,852 270,327 

Net income_......-.-. $1,936,486 $2,215,425 $1,680,803 $2,185,363 
Other income... ....... 139,645 127 ,527 58,339 13 ,504 

Total income_.....-.- $2,076,131 $2,342,952 $1,739,142 $2,198,867 
ha ide kvicwidtiln’’ '' eetinens 9,407 11,198 140,497 
Adjustment ofinventory -..-.. cu... Sieve”. ’<abeeee 

Net income_._.....- $2,076,131 $2,333,545 $721,520 $2,058,370 
Previous surplus....... 8,671,779 _12,066,036 13,763,796 13,990,218 

Total surplus______-- $10,747,910 $14,399,581 $14,485,316 $16,048,588 
Preferred divs. (7%) --.- 50 000 


Cc. ’ ac , ‘ 3 ,000 
d1,418,946 b5,202,802 1,891,928 1,891,928 
ecdae 177 ,353 42 863 


Profit & loss surplus... $8,978,964 $8,671,779 $12,066,037 $13,763,796 
Shares com. stock out- 

472,982 472,982 472,982 472,982 

$3 .65 $4.19 $0.78 $3.61 


standing (no par)._.. 
Earned per sh. on com... 

a Includes r ar dividends of $350,000 and $87.500 dividend payable 
March 1 and $87 ,500 dividend payable June 1 1935 (the latter two payments 
me to surplus). b Consists of regular dividends (includi 72,982 
payable Feb. 1 1935), $2,364,910 and extra dividends (including $1,418,946 

892. vidends paid Feb. 1 1935 were 
charged to surplus. c Representi dividends paid Sept. 2 1935 and 
Dec. 2 1935 and dividends payable March 2 1936 aad June 11936. d Re 
resenting three dividends of $1 per share paid May 1 1935, Aug. 1 1935 


and Nov. 1 1935. 
Balance Sheet Dec. 31 


Common dividends... -- 
Miscellaneous charges... 








payable Feb. 1 1935), $2,837, 











193 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
b Land, buildings, 7% cum. pref. stk. 5,000,000 5,000,000 
machinery, &c_. 3,538,913 3,735,670} c Common stock... 5,298,410 5,298,410 
Good-will, &c__ 1 1 | Special capital res. 1, y 1, ,000 
Cost of licenses for Dividends payable 175,000 2,066,928 
machinery ..... 1,214,230 1,371,190} Accepts. payable. 321,743 $=. ... 
Mtges. receivable. 62,750 65,750 | Accounts payable, 
U. 8. govt. secs... 3,366,700 5,702,708 payrolls, &c.... 659,189 635,964 
Raw mat'ls, sup- Federal tax... -. 337,789 390,117 
plies, &c....... 12,809,024 12,135,837] Insurance reserve. 500,000 500,000 
Notes receivable_. ’ 6,100} Earned surplus... 8,978,964 .8,671,779 
a Accts. receivable 2,346,869 2,160,464/ Capital surplus__. 3,899,658 3,899,658 
Pe phoctmnande 2,644,038 2,175,685 
Cash deposited in 
eT Nae mane i 
Deferred charges... 131,051 109,451 
, Re EAS RAE 26,170,756 27,462,857 Wen cbcaneaedk 26,170,756 27,462,857 
a After reserves of $120,711 in 1935 and $106,109 in 1934. b After 


reserve for depreciation of $3,020,812 in 1935 and $2,975,323 in 1934. 
c Represented by 472,982 shares of no par value. Under court de- 
cisions on processing taxes.—V. 142, p. 460. 


General Fireproofing Co. (& Subs.)—Earnings— 




















Calendar Years— 1935 1934 1933 1932 
pT $5,105,889 $4,318,322 $2,848,100 $2,600,963 
Cost of sales, and selling, 

gen. & admin. expense 4,521.412 3,989,910 

Operating profit... - $584,477 $328,411 
Other deductions~.---.-- 43 ,043 62,727 

? Not reported 
ee ek ee $541,434 $265,684 
Other income & credits. - 33,261 29,711 
Profit before deprecia- 
tion & Fed’l taxes... $574,695 $295,395 
Depreciation __. ....__. 115,289 92,405 
Prov. for Federal taxes _ _ 64,000 30,500 

ae $395,406 $172,491 a$8,919 adf$466,725 
Divs. on pref. stock. .-_ 176,822 13,601 7.777 13,620 
Common dividends... BBR Rae yet Coens, oe TE se ld 

Balance, surplus-_..-_- $187 ,064 $158,890 $1,142 def$480,345 


a After depreciation of $97,482 in 1933 and $129,898 in 1932. 
Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
x Land, buildings, y Common stock. .$1,643,500 $1,643,500 

equipment, &c. $2,292,284 $2,327,161] Preferred stock... 752,100 757,200 
1 EEE ae 162,205 118,103} Notes & accts. pay. 633,155 785,684 
Notes & accts. rec 868,874 624,107 | Pref. divs. payable | = BR ent 
Inventories ...... 1,505,227 1,510,259) Adv. charges and 
Investments ...-.-. 124,955 125,988 accrued accounts 96,957 82,013 
Value of life insur- Sink. fd. payable 

ance policy... .- 14,784 12,517; June 30 1936... Sey | -+sébeee 
Other assets. ...-. 41,755 99,456 | Long-term indebt. 142,544 52,700 
Special funds on Liab. insur. res. & 

dep. with agent. a akan contingencies... 25,339 25,197 
Pats. & tr. marks. 23,610 25,510 | Surplus_.......- 1,997,287 1,808,846 
Prepaid exp., &c.. 34,843 46,353 | z Treasury stock.._Dr245,684 Dr265,684 

, SR RPED TNS a $5,071,493 $4,889,455 :, eeeeee $5,071,493 $4,889,455 





x After og depreciation, $1,501,917 in 1935 ($1,392,266 in 1934). 
y Represented by 326,960 shares, no par value, including treasury stock. 
z a by 9,760 shares common stock in 1935 (11,760 shs., including 
2 shares su ibed on employees’ contracts in 1934) for sale to em- 
ployees.—V. 141, p 4166. 


General Cable Corp.—Plans to Reduce Stated Value of 


Stocks— 


The directors, it is stated, will shortly propose to stockholders a reduction 
in the stated value of the class A and common stocks from $10,280,822 to 
apprenmaetay $1,300,000, a decrease of $8,995,586. 

rthermore, it is said, the company proposes to differentiate between 
the two stocks instead of combining their stated value, as heretofore, giving 
to the class A a value of $2 a share and common $1. 


Financial 


Feb. 1 1936 


The purpose, it is understood, is to pave the way for redemption of divi- 
dends upon the 7% cumulative preferred stock. On Nov. 1 1935 there 
were accumulations totaling approximately $4,987,500, or $33.25 a share 
on the 150,000 shares of the preferred outstanding. 

The amount of the reduction in the stated value of the class A and com- 
mon will be transferred to surplus account, canceling the balance sheet 
deficit .—vV . 141, Pp. 2736. 


General Motors Corp.—Preliminary Earnings— 


Chronicle 


Calendar Years— x1935 1934 1933 1932 
y Net earnings. __.___- $167 ,226,000 $94,769,131 $83,213,676 $164,979 
Amount earned per share 

on common (par $10). $3 .69 $1.99 $1.72 Nil 


x Preliminary. ¥. Including equities in undivided profits or losses of 
subsidiary and affiliated companies not consolidated. 

Alfred P. Sloan Jr., President, announced Jan. 27 the 
following: 

Subject to possible further adjustments upon final closing of the books: 
preliminary net earnings applicable to the common stock for the year 
ended Dec. 31 1935 were equivalent to $3.69 per share on the average 
common shares outstanding during the year. This compares with earnings 
of $1.99 per share for the year 1934. 

Preliminary net earnings available for dividends, including. equities 
in the undivided profits or losses of subsidiary and affiliated companies 
not consolidated, for the year ended Dec. 31 1935 amounted to $167 ,22 . 
This compares with net earnings of $94,769,131 for the year 1934. fter 
deducting dividends of $9,178,000 on the poeeree stock, there remains 
$158,048,000, being the amount earned on the common shares outstanding, 
which compares with earnings on the common stock of $85,590,911 for 
the year 1934. These earni for the year 1935 are after providing for 
depreciation of real estate, plant and eas erage me to RT 
mately $35,000,000, which compares with a provision of $32,616,832 
in the year 1934. 

The preliminary figure for cash, United States government and other 
With $186,000 G09 at Dec 31 1994”, Preliminary net working capital, at 

t : ‘ a ec. 3A. re nary ne 
Dec. 31 1935 amounted to $322,400,000, compared with $073.174,677 
at Dec. 31 1934. 

During 1935 total sales to dealers, including Canadian sales, overseas 
shipments and production from Sesign sources amounted to 1,715,688 
cars and trucks, compared with 1,240,447 cars and trucks in 1934—a gain 
of 475,241 units, or 38.3%. General Motors dealers in the United States 
delivered to consumers 1,278,996 cars and trucks during 1935, compared 
with 927,493 cars and trucks in 1934—a gain of 351,503 units, or 37.9%. 
Sales by General Motors operating divisions to dealers within the United 
States during 1935 amounted to 1,370,934 cars and trucks, compared with 
959,494 cars and trucks in 1934—a gain of 411,440, units, er 42.9%. 


To Expand Air Conditioning— 

The company plans a program of expansion in a comparatively new in- 
dustry, air-conditioning, and has organized a new company for the market- 
ing of year-round air-conditioning and automatic heating preducts, it 
was announced on Jan. 29 by Alfred P. Sloan, Jr., President. 

The new company will be known as Delco-Frigidaire Conditiening Corp. 
Its general headquarters will be in Dayton, Ohio. Sales headquarters for 
all Eastern States will be located in New York City. ‘ 

Organization of Delco-Frigidaire Conditioning Corp., Mr. Sloan's an- 
nouncement stated, will place under one direction the marketing ef summer 
we age yo equipment manufactured vd Frigidaire Division and of 
winter air-conditioning and automatic heating oguipmnen’ manufact 
by Delco Appliance Division. Manufacturing of the differeat types of 
air-conditioning products will remain with Frigidaire and Delce Appliance 
divisions at their plants in Dayton, Ohio, and Rochester, N. Y. 

Both Frigidaire and Delco Appliance corporations have been active for 
pone in the design, manufacture and sale of air-conditioning equipment, 

igidaire concentrating agen the type of products necessary fer cooling 
and dehumidification and Delco Appliance devoting its efforts teward ap- 
Diving products for automatic heating, humidification and purification 
of a 


With the progress made by both of these General Motors units in their 
res ive fields of air-conditioning, Mr. Sloan’s announcement stated, 
and the possibilities the air-conditioning business now offers in home, office, 
store and industrial applications, it has been deemed wise to ce-ordinate 
the development and sales efforts under a single company in order that 
—— for year-round use may be marketed. Frigidaire has been mm | 
of the leading manufacturers of air-conditioning units for domestic an 
commercial applications and also is the largest supplier of air-conditioning 
equipment for railroad cars. Delco Appliance has been one of the leading 
manufacturers of automatic heating equipment, producing a cemplete line 
of oil furnaces and oil burners for both domestic and commercial uses. 1ts 
unit for heating, humidification and purification has received wide ac- 
ceptance. 

‘In establishing this new company,’’ Mr. Sloan stated, ‘‘General Motors 
is encouraged by the thought that air-conditioning, in its complete phase, 
namely, the conditioning of air the year round, is needed in virtually ever 
type and size of residential, business or industrial building. We have fait 
in the possibilities of this new industry and we sincerely believe that through 
this new organization the corporation will be able more aggressively to 
develop, manufacture and market year-round air-conditioning equipment 
that will be of service to mankind in all climes.”’ 


Buick Retail Deliveries— 

Domestic retail deliveries of Buick cars in second 10 days of Joueet? 
totaled 2,374 units against 1,877 delivered in the first 10 days and 1,13 
in corresponding period year ago. 4 * 

The total of 4,251 deliveries in the first 20 days of 1936 is up 2,057 units, 
or 93.7%, over the 2,194 Buicks delivered in the corresponding period last 
year.—V. 142, p. 623. 


General Tire & Rubber Co. (& Subs. )—Larnings— 


Years Ended Nov. 30— 1935 1934 1933 
I i i i i $20,927,913 $19,881,023 $16,197,862 

















Discounts, returns and allowances, 

Se Ge 5,425,914 5,391,651 
Gee Ge eT a ono <u amoebae 11,203,668 9,017,128 

I SD. 1: tou: thinsiiinmidnniaiian en aieae $4,298,331 $5,472,244 Not 
OCR Bien woeccoadddcadbbnnacd 172,959 167,661} Available 

nee nee og. ici ninwos $4,471,290 $5,639,905 
Selling, gen’l and adminis. expenses.. 4,313,348 4,584,737) 

Profit from operations.........-.-. $157,942 $1,055,168 $956 320 
SRI Ait... cctinidatooce 204,771 252,367 249,955 
Interest on borrowed money - .-.-- --- 48 ,046 27,121 62,920 
Charges in connection with commit- 

ments and adjustments to reduce to 

IRE SS 9 RS 113,532 
Prov. for loss on depos. in closed bks- -___._. 40,000 ,000 
| Ee ae ee ee Ae:  etemene 
Miscellaneous charges......-.......- 20,881 ae. . éeneee 
Provision for Federal income tax.... _____. x4 ,000 45,000 














Net 10a8. .. ...cccccacccccececcce $115,756prof$679,199prof$414,912 
Previous surplus--.----.------------ 3,902,697 3,744,323 3,329,410 
Adjustment of reserve for depreciation 

to amounts allowed for Federal in- 

come taxes of prior years_......-.- A” AIBA Space aed BER or alles Sisal Oo m 
Net adjustment of Federal income 

taxes prior years.-....-....------.- 5,577 an. :..  paeien 

Total surplus. -_...-------------- $3,929,943 $4,430,198 $3,744,323 
Preferred dividends - ----.-.----.-- 220,700 es 
Prov. for Fed. inc. taxes of prior years Ro 0%, cies ik, ci 
Miscell. charges applic. to prior years Oe iia ae 
Loss on sale of stock of other cos.... ___._. eae 

Balance, Nov. 30-.-...---------- $3,640,007 $3,902,697 $3,744,323 
Shs. com. stk. outstanding (par $25) - 87,145 86,320 85,293 
Earnings per share..--.------.--.-- Nil $5.75 $2.67 


x By the deduction of losses charged to surplus and charges to reserve 
the income of the company for Federal income tax purposes is computed to 
be about $30,000. 








Volume 142 Financial 
Consolidated Balance Sheet Nov. 30 
1935 1934 1935 1934 
$ ‘ Liabil $ 7 
Cash’ he banks and Notes pay. to bks. 900,000 500,000 
0 TT 663,167 912,297 | Accts. pay’le, incl. 

Notes & accts. rec. 3,022,061 2,812,805} accrued payroll. 778,172 451,194 

Due from affil. cos. 80,251 200,830} Accrued taxes.... 217,540 240,305 

Inventories... _. 3,681,706 3,173,715| Mortgages pay’le, 

Inv. in cap. stk. of branch propert’s 37,000 40,000 
Gen. Tire Accept 6% preferred stock 2,887,600 2,986,700 
«Nip all gatiad 125,060 125,000 | Com. stk.(par $25) 2,178,625 2,158,000 

Inv. in stks. & bds. Res. for compensa- 
of other cos., at tion insurance... 109,067 109 ,067 
TA 191,914 208,164 | Res. for conting. & 

Adv. to dealers and Fed’l inc. taxes 
investm’t in co. of prior years... oa.0e8.... eeenace 
owned stores... 1 1| Cap. surplus repre- 

Due from officers senting prem. on 
and employees. . 9,888 31,310; capital stock sold 

Dep. in closed bks. 16,912 40,493 CRGG) 2c nwedevee 147,671 142,559 

x Land, bidgs., ma- Earned surplus... 3,640,007 3,902,697 
chin’y, equip.,&c 3,097,081 2,982,382 

plied et 1 1 

Deferred charges. . 88 ,626 43,524 
» RRS BIS ote. 10,976,608 10,530,523' Total......... 10,976,608 10, pes 523 





x After reserve for Gepreciation. $1,446,418 ($1.34 246,867 in 1934) and 
includes distribution branches of $1,322,411 ($1,048,780 in 1934) after 
op gm of $224,003 ($199,679 in 1934) has been deducted.—V. 142, 


Georgia & Florida RR.—LZarnings— 


Period End. Dec.31— 1935—Month—1934 1935—12 Mos a0 03 



















Railway oper. revenue... $79,708 $72,032 $1,093,704 $1,029,238 
Net rev. frem ry. oper. 2,306 def5,501 93,340 18,692 
Net ry. oper. income... def4,287 def11,183 20.677 def61 ,604 
Non-operating income. . 1,604 1,237 16,017 15,816 
Gross income... ..-- def$2.683 def$9,946 $36,694 def$45,787 
el gia salts 1,057 2,655 12,328 13,132 
Surp. applic. toint... def$3,.741 def$12,602 $24,365 def$58,919 
p Period —semrmmm mma’ 56 885 a 1° 
a | le 
Gross earnings ____.__. $18,300 $16,300 $51,200 $45,600 


ngs 
—V. 142, p. 624. 


Georgia Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 











Preliminary 
Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings... ___.__- $2,162,314 $1, OSs 359 tt 698,271 $22,122,956 
ting expenses... . . 1,163,272 853.070 11,469,734 10,753 ‘876 
De. 60 ateime « 521, 30, ' ; "150.781 
Prov. for retirem’t res__ 125,000 110,000 425,000 1,320,000 
Divs. on pref. stock. -_. 245,870 245,873 950,458 2,950, 
PSS A oe $106,564 $218,538 $1,572,106 $947 ,812 
—V. 141, p. 4166. 
Georgia Southern & Florida Ry.—Earnings.— 
— 1935 1934 1933 1932 
Gross from railway... $180,536 $141,259 $130,943 $135,169 
Net from railway... -.-_- 70,097 59,174 38,207 37,155 
Net after rents______.- 67,975 62,548 50,748 49,408 
From Jan. 1— 
from railway... 1,937 ,997 1,841,007 1,634,447 1,876,618 
Net from railway.....- 252,902 185,452 192,199 "302. ‘379 
Net after rents__...._. 104,514 115,243 38,440 205, ‘52 5 
—V. 141, p. 4166. 
Globe Indemnity Co.—Financial Statement Dec. 31— 
1935 1934 1935 1934 
Assets— $ $ Ltabtltties— ~ > 
lle PRES GE A 1,137,334 1,905,768 Reserve for claims_13,823,913 14,198,960 
U. 8. Govt. bonds. 13.782, 156 11,480,949 Res. for unearned 
State, munic., rail- premiums... . 6,089,236 6,230,901 
| road and other Res. for comm. on 
PF bonds & stocks_13,332,293 14,296,801 uncoll. prem... 535,995 516,073 
Real estate....._- 1,538,934 1,588,935) Res. for taxes and 
Premiums in course sundry accounts 635,000 600,000 
of collection.... 2,596,297 2,612,091 |Contingency res.. -..... 206,920 
Int. due and accr. 219,450 227,442] Res. for losses in- 
Sundry bal. due... 574,462 556,084 — but not 
I a on tates 2,200,000 2,200,000 
Vohutary res. for 
conting. inel. 
fluct’n in mkt. 
value of secur... 2,396,783  -...... 
Special reserve for 
contingencies... ...... 1,215,214 
RES QS in 2,500,000 2,500,000 
| tee egg aE 5,000,000 5,000,000 
Total. ........33,180,927 32,668,069 IT i ag gta 33,180,927 32,668,069 





—V. 141, p. 2889. 


(Adolf) Gobel, Inc.—Ca pital Changes A pproved— 
The stockholders, at an adjourned annua, meeting held van 29, from $6 and 
a proposal to reduce the par value of the capital stock to $ 
increase the authorized amount to 665,000 shares from 300. 000 s 
The increased authorized shares are to take care of any possible Aye con- 
versions into stock .—V. 142, p. 460. 


Gold Seal Electrical Co., Inc.—Sus mepented. J from Dealings 

The New York Curb Exchange has sus in the common 
— because of the termination of t clits te for said stock.—V. 
» DP 


Golden Cycle Corp.— Special Dividend— 
" The reo neve declared a special dividend of $1.60 per share in addi- 
tion toar uarterly dividend of 40 cents pees share on the capital 
stock, par $10 0, bot payable March 10 to holders o rd Feb. 28. ne 
payments were made three and six montns ago. Extra dividends of 60 cen 
were paid on June 10, March 10 1935 and on Dec. 10 1934.—-V. 141, p. 5376, 


Girard Life Insurance Co.—Dividend Halved— 

The directors nave declared an annual dividend of 20 cents per share on 
the capital stock, par $10, payable Feb. 15 to holders of record Feb. 1. 
This compares with 40 cents paid on Feb. 15 1935; 50 cents paid on Feo. 15 
1954: 7 ema on Feb. 15 1933, and $1 per share on Feb. 15 1932.—V. 

»D 


Granby Consolidated Mining, Smelting & Power Co., 


Ltd.— Dissolution Voted— 


A The stockholders on Jan. 24 approved the voluntary dissolution of the 

ny. However, it was decided that the Allenby properties should 
not 2 be sold without approval of stockholders. These properties have been 
closed since 1930, the maintenance charges on a shutdown basis being only 
$30,000 annually. 

It is estimated that ore reserves at this property total between 9 and 10 
million tons. However, current copper prices and small probability of 
higher prices in the near future make operations of the Allenby properties 
impracticable. The co olldated ~ pepperees at Anyox, B. C., were sold last 
November to the Consolida ining & Smelting Co. of ‘Canada, Ltd., 
for a reported price of $300 
| Jt was stated that li uidating value of the company’s liquid assets as of 
Dec. 31 last equaled $10.06 a share and it was the opinion that there was a 
possibility of a distribution of capital of at least $5 a share next month. 


Chronicle 


785 


Nathan L. Amster and A. 8S. Baillie were a inted liquidators at salaries 
of $12,000 each annually, to be paid in $1, monthl instalments. Mr. 
Baillie was —_as t Treasurer and Chief Accountant for many years.— 

Dp. 


Grand Rapids Varnish Corp. (& Subs.)—Harnings— 























Calendar Years— 1935 1934 
SE ET ONT ee rs att ae $1,666,223 $1,299,053 
Less returns, allowances, freight and discount. - - - 136 ,409 62,167 

DST, wnmee » eka henien tn « raiment tiie, meme $1,529,814 $1,236,886 
Cee Oe GOs GNEE « « ailttll eck cbdaebeda’ dbdeoccd 911,948 704,542 
Provision for depreciation.. ........... -...- il 19,763 20,535 

Sens BEBE. 606 2d6ket cmd olin MEALES Li wie 98,103 $511,809 
Selling and advertising expense__.._._.........-- 331,222 259,271 
Admi tive and general expense... . ........ 106,673 104,549 
Provision for depreciation............. .....-. 994 991 

I I i ice eae ET Re S $159,215 $146,997 
Other dadeatinnn Piiitnas: dkicenh bobihde acco a 11,541 26,325 
Provision for Federal income tax (estimated) - . -- - 19,500 18, 

fe el NN AS TaN! Sa TER OE Ags $128,174 $102,072 
as a ll ,125 64,575 

lie ada Ae RG et (a te crt ele tly Mote $59,049 $37 ,497 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Notes payable._... $181,414 $100,000 

on deposit... . $80,079 $51,116} Accounts payable. ,822 53,285 
U. 8. Govt. secur. 150,000 168,572| Comm. & payrolls 215,357 31, ‘076 
Customers’ notes & Accrued expenses. ..-..-- 148 

accounts receiv 141,996 124,604 | Provision for Fed’! 

Inventories ...... 256,179 240,395; income tax... 19,500 18,600 
er assets._.__. 10,376 11,202' Res. for conting.. 5,000 5,000 

x Permanent assets 215,326 257,356! y Capital stock... 454,999 454,999 
Deferred charges. ,o52 4,919} Earned surplus... 204,717 194,157 
Treasury stock... Dra73, ee ie 

WOE beséciate $863,308 $858,165! Total ....-..... $863,308 $858,165 





x After reserves for depreciation of $181,162 in 1935 and $250,944 in 1934. 
y Represented by 143,500 no par shares. z Commissions only. a Repre- 
Sented b by 10, 500 no par hsares.—V. i4], D. 1770. 


Grand Trunk Western RR.—O>peration— 
ho GUE to aaeiee uadie tinciaae le ae ee ee ae 
e company opera , over 
line of railroad of the Ann Arbor RR. between Owosso Jct. and Ashley, 
20.5 miles, all in Shiawassee, Clinton, and Gratiot counties, Mich. 


Earnings for December and 12 Months Ended Dec. 31 


December— 1935 1934 1933 1932 
Gross from railway... .- $1,997,609 $1,310,564 $1,130,298 $1,111,122 
Net from railway... - ‘587, ‘569 158,005 ,195 129,3 
Ne ater re Riki Re ty 389,190 78,003 defll4,884 def40,1l 

rom Jan 1— 
Gross from railway -..-.-- 20,951,609 17,158,392 14,958,766 13,912,792 
Net from gad TE sen 4 (324, 962 Be ,274 1 ,043 185,226 
- lia 015,858 392.467 def954,401 def2,031,097 


Net after ren 
—V.141, p D467. 


Grand Union Co.—37 44-Cent Preferred Dividend— 
The directors have declared a dividend of 37% cents per share on the 
$3 cum. gon. oS stock, no par value, payable March 1 to holders of 


record Feb. payment was made on Dec. 1, Sept. 1, June 1 and 
March 1 Te prior ~y whi oo ae quarterly payments of 75 cents per 
share were distrib ations therefore after the March 1 pay- 


uted. 
ment will amount to $1 Fay per share.—V. 142, p. 460. 
Great Northern Ry.—Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway - - -.-- $5,350,592 $5,092,411 $4,427,173 $4,055,775 
Net from railway. --.-- 1,458,823 1,509,574 1,156,262 694,063 
ne other pemes ices an'tpin eal 1,522,306 1,204,308 830 ,037 422,655 

rom Jan. 1— 
Gross from railway -- --- 81,188,858 70,752,877 61,923,891 55,549,246 
Net from railway... --—-.- 31,127,644 22,142,697 20,378, ‘667 9,893 574 
ne se ee Oe a ied 23,483,854 14,101,650 11 (810.227 1,290,551 
—vV. « i ‘ 


Great Northern Iron Ore Properties—Annual Report— 
Receipts and Disbursements Year Ended Dec. 31 

















1935 1934 
Divs. received from proprietary company... .-- $750,000 $750,000 
Amount received from liquidation of grt Iro 
Be Gen carakes cocechamesncecnecumeeke iene 4,062 
RES REPS EEE Se eR SR a $750,000 $754,062 
Distribution on certificates of beneficial interest. — _ 750,000 : 
x Administrative salaries and expenses. -_......-.-- 51,569 22,351 
Excess of disbursements over receipts. ....... .- $51,569 $18,288 
OR PRRs Bon suc cocscceunckccescoocevahherses 77,319 95,608 
re Toe ie «on nom aenmnneddemm>ennhnn $25,751 $77 320 
Balance Sheet Dec. 31 
Assets— 1935 1934 
Cash on de ~ poe Mikannecektdbithahenetatbhhe aca $31,639 $82,372 
Par value of capital stock of cos. held by trustees. 938,400 938,400 
Tt... juni tabedenenckbedeasegnoqubaeen $970,039 $1,020,772 
Liabilities— 
Sun SEO... .cancwedsabddbboopooedvélibooay $5,888 $5,052 
= capital value—based on stock of proprietary 
mpanies originally acquired, less amount de- 
ducted for wy ron ining Co. liquidated— 
represented by 1,500,000 shares of beneficial 
interest authorized and outstanding.........-. 938 ,400 938,400 
RUNES. 6 Hha cles odiihs dubs hddbc cntdnbibecct 25,751 77,319 
BOO . c ceicddcicncndidbtitikbbibooninibiiiecnct $970,039 $1,020,772 


x After deducting amounts paid by proprietary companies of $48,000. 


Consolidated Income Statement (Trustees and Pr opresiery Lemgen san terres 
Northern Iron Ore Properties—St. Paul)—¥. 


1935 1934 can 
Net royalty income............-... $2,008,764 $1,695,971 $1 331504 
Amt. received on —. of leases (net) 26.258 








Interest, rentals, &c..............-- 43,514 76,404 25,454 
Profit on property isdbecoetadde ,879 Gee ARs 
Amount received oo liquidation of 

Leonard Iron Mining Co..-.....-.. -.-.-- Gee Oo . wdetias 

i os eh nee $2,061,156 $1,781,094 $1,283,216 
x Royalty and real estate taxes----.-- 175,483 157,134 143 ,202 
Inspection and care of properties - - - - 64,285 61,119 68,205 
General and administrative expenses _ 155,251 149,139 153 ,667 
Sundry charges—net.............-- 25,716 4,5 9,626 
DI, ciiue akblicn die tbdin kp Wai 978,346 798,198 558,170 
Depreciation on bidgs. and equipment 5,78 i FI ee ee ae 
Provision for Federal income tax. --_- y117,023 44,227 66,068 
Net profit applic. to minority interest 5,496 2,586 1,373 

EE Hs nc fcinne <i aniahendie me mint $533,771 $557 ,986 $282,902 


x Includes capital stock taxes. y Includes additional provision for in- 
come taxes for prior years of 


,689. 
Mg tt profit for 1933 is stated without deduction for loss realized 
n surrender of leasehold, $1,639,614, and provision for anticipated 
donments, $22,391, which amounts have m deducted from the 
capital surplus created at the acquisition of such leases, or at March 1 
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1913. The profit for 1934 is stated without deductions for loss of $2,120,267 
realized upon surrender of leasehold, which amount has been deducted 
from the capital surplus created as at the acquisition of such lease. 











Consolidated Balance Sheet Dec. 31 (Trustees and Companies— 
Great Northern Iron Ore Properties, St. Pau 
1935 1934 1935 1934 
As $ $ LAabilities— . $ 
Cash on hand and Royalties... ...... 166,931 36,978 
on deposit..... 4,616,591 880,958 | Unclaimed divs. & 
U. ©. Gove. C008.. «9s ec nace 2,583,281 distribution . . .. 16,548 15,563 
Accrued interest... -..... 23,437 | Expenses ........ 270 933 
Royalties receiv. 192,952 423 ,671| Real est. & royalty 
Sundry accounts. . 7,323 7,986| taxesaccrued... 148,829 147,737 
b Active fee lands Capital stock tax. 44,253 31,844 
and leaseholds_ . 27,695,431 28,673,777 | Provision for Fed- 
Non-mineral lands 17,772 18,168} eralincome tax. 125,766 56,811 
c Bldgs. & equip-. 74,195 75,667 | Deferred royalties. 972,925 1,051,176 
Stockpiled ore... . 98,198 98,198|d Minority interest 481,653 476,157 
Prepaid cap. stock e Stated cap. value 938,400 938,400 
SS 22,127 15,918} Capital surplus... 26,344,965 27,318,959 
Prepaid expenses. 1,181 974| Earned surplus... 3,485,230 2,727,476 
NE oe etl 32,725,771 32,802,035! Total ......... 32,725,771 32,802,035 


b After depletion of $29,519,954 to end of 1935 and $28,541.608 to end 
of 1934. c After depreciation of $24,950 to end of 1935 and $24,195 to 
end of 1934. d In capital stock and surplus of North Star Iron Co. repre- 
sented by 609 shares of stock (9.39%) not owned by trustees. e Repre 
sented by 1,500,000 shares of beneficial interest.—V. 142, p. 460. 


rn Greeley Square Building (6th Ave. & 31st St. Corp.)— 
an— 


A plan of reorganization dated Oct. 24 1935, was proposed by tne bond- 
nolders protective committee and which, in supstance, provided tnat the 
Greeley Square Building be transferred to a new Conperatin, all of the 
capital stock of which was to be issued to the holders of the old loan certifi- 
cates in substitution therefor. 

At a recent hearing before John C. Knox, U. 8. District Judge for the 
Southern District of New York, the suggestion was made that the plan of 
reo zation would ve still more satisfactory to the loan certificate holders 
if they were to receive new bonds to the extent of one-nalf of their original 
investment and voting trust certificates for the capital stock of the new 
corporation for the remainder. The issuance of voting trust certificates, 
instead of capital stock of the new corporation, was pro to insure 
efficient and impartial management of the building and of the new corpora- 
tion throughout a reasonable iod of years follo the reorganization. 
These — met with the approval of Judge x and that of the 
committees. 

The members of the committee are Douglas G. Wagner, Edwin W. 
Willcox and Hulbert T. E. Beardsley (Chairman), witn E. L. McBride. 
Rocretary. of Wall St Pe oe 4 == i 4 —— Ne oe YY Sto St., 

ew York, Counsel. e depositary ank of the Manhattan m 7 
40 Wall St., New York.—V. 139, p. 3480. end 


Green Bay & Western RR. Co.— Larger Annual Divs.— 

The directors on Jan. 30 fixed and declared 5% to be the amount payable 
on class A income debs., and a dividend of 5% to be payable on the capital 
stock out of net earni for the year 1935, payable at 48 Wall St., New 
York, on and after Feb. 20 to holders of record Feb. 10, according to 
Treasurer C. W. Cox. On Feb. 11 1935 the company paid an annual 
dividend of 21 % on the class A debentures and an annual dividend of 1% 
on the capital stock. This compares with an annual dividend of 3% paid 
on these issues on Feb. 10 1934, 2%% on Feb. 20 1933, and annual distri- 
butions of 5% made from 1914 to and including 1932. 


Earnings for December and 12 Months Ended Dec. 31 


December— 1935 1934 1933 1932 
Gross from railway. ---- $109,043 $95,074 $81,381 $97 ,669 
Net from railway - . . ._- 16,23 36,605 469 , 
Net after rents_______-_ 9,805 22,441 20,991 32,739 

From Jan. 1— 

Gross from railway-..---_ 1,412,197 1,117,539 1,094,300 # 1,166,241 
Net from railway .. . ._- 275,617 108,397 171,744 198,822 
Net after rents__._____ 133 ,036 21,931 86,972 93 ,033 


—V. 142, p. 128. 
Greif Bros. Cooperage Corp. (& Subs.)—Earnings— 

















Years End. Oct. 31—~— 1935 1934 1933 1932 
Mfg. profit after deduct. 

material , labor, 

mfg. exp. & depletion. $1,106,857 $1,132,133 $836,592 $469,378 
Other income._._...... 48,723 19,227 47,371 44,250 

Total income____..-- $1,155,580 $1,151,360 $883 ,963 $513,628 
BaP sen Simin exms. 404704 0n0L «BS IDS | BOISSE 

he . ° exps. ’ , ’ ’ 
Red. in book val. of land, 

SAE bos leben io ht an ade oe 10,000 17,398 BE ©.’ , <ietecdiee 
en Do pk for conting. 20,357 28,000 ee ee 
Doub I, «weg? ek 30,505 
Int. on gold notes______ 16,202 57,344 53,828 62,547 
Red. in secs. to market 

(RHE a alg il i tay i a ES °C eee era ae a 

Loss on disp. of perm. 
ew. caoeee lag Pa Ta ane aE ce 
I 8 a 27,169 7,008 
Prov. for est. Fed. tax. _ 86,000 38,000 ff ae ee 
Loss appl. to min. int_- eee 

eee weGs.. 2. occa... $357 ,430 $287 ,886 $98,280 loss$107 ,747 
Divs. on class A stock- - 64,000 RR Ma 51,2 

Balance, surplus_-_.-. $293 ,430 $223 ,886 $98,280 def$158,947 

Consolidated Balance Sheet Oct. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Land, bldgs., mach. Capital stock of 

and equip., &c., subsidiaries.... $11,275 $10,691 

less depreciation $984,974 $920,384)| Notes payable for 
Timber properties. 409,313 397 ,523 money borrowed 595,000 771,030 
Gite dncanaduae 380,681 387,472 | Accts. pay.for pur- 

Marketable securs. 153,693 128,498 chase exps., &c. 165,625 114,903 
Customers’ notes & Accrued taxes, int. 

accts. receivable 692,178 506,044 and bonuses.... 150,552 64,591 
Inventories __.... 1,849,744 1,924,515) Reserve for con- 

Misc. notes & accts. tingencies, &c.. 301,504 319,045 

receivable. _-_-__- Gea °° * wWhdtive x Capital stock... 2,491,113 2,491,113 
Officers, employees Unearned surplus. 178,917 78,917 

& misc. notes & Profit and loss_... 995,107 701,678 

accts. receivable 27,681 48,970 
Cash surrender val. 

life insurance _ 23,111 19,905 
Liberty bonds on 

deposit, &c___-. 17,798 17,899 
Invest. (affil. cos.) 73,429 67,429 
Accounts receivable 

(affil. cos.) - 200,038 211,901 
Good-will___._._- 1 1 
Deferred charges - . 29,913 21,425 

Seen ee $4,889,093 $4,651,966 GR $4,889,093 $4,651,966 





x Company has outstanding 64,000 shares of class A cum. com. stock and 
54,000 shares of class B com. stock; both of no par value.—V. 141, p. 3861. 


Gulf Mobile & Northern RR.—Equipment Trusts— 


The Interstate Commerce Commission has modified previous orders so as 
to authorize the assumption of obligation and liability, as lessee and guar- 
antor, in respect of not exceeding $755,000 of definitive equipment-trust 
certificates of 1934, togetner with certain changes. 

The report of the commission says in part: 

Our order of May 29 1934, authorized the company to assume obligation 
and liability, as lessee and guarantor in respect of not exceeding $210,000 





Chronicle 
equipment-trust certificates of 1934, in connection with the procurement of 


Feb. 1 1936 


uipment, and action was deferred as to the assumption of — 
tion and liability in res of $751,000 of these certificates. Our uP e- 
mental order of June 1934, authorized the applicant to assume ob andl 
tion and liability, as lessee and guarantor, in respect of an additional 
$232,000 of the certificates, and action was deferred as to the assumption 
of obligation and liability in respect of the remaining $519,000. Our 
second supplemental order of Nov. 5 1934, authorized the applicant to 
assume obligation and liability, as lessee guarantor, in respect of not 
exceedin $350,000 of these cert ificases | in connect ion with the rocureme nt 
o n equipment, a Oo of equipmen 
trust certi cates In res of wnich the applicant has been putheriaed to 
assume obligation and liability. 

The applicant has exercised the above authority to the extent of $784,000 
of equipment-trust certificates, which were issued in temporary form. Of 
these $29,000 wee retired at maturity, leaving $755,000 outstanding at the 
present time. It does not pro to issue an additional temporary certifi- 
cates. The teeny po ory ee he cates are held by the United States peas 
tered in the name of the Federal Emergency Administrator of Public Works. 
The government has requested the applicant to waive its privilege of 
redeeming tne trust certificates prior to their respective dates of maturity, 
which it is willing to do. 

By supplemental application filed on Dec. 16 1935, the applicant requests 
authority to assume obligation and liability as lessee and guarantor in 
respect of $755,000 of definitive trust certificates in lieu of the present out- 
standing certificates, such trust certificates to be issued pursuant to the 
provisions of a pro supplemental agreement to be made by the appli- 
cant under date of Nov. 1935, with certain vendors, and Merchants 
National Bank, Mobile, as trustee. In addition to eliminating the redemp- 
tion provisions from the trust agreement lease and from the tem 
trust certificates, tne supplemental t will provide tnat the p 
amount of trust certificates which matureon May 1 1949, will be reduced 
from $22,000 to $14,000, that definitive trust certificates will be issued in 
the denoms. of $1,000, $5,000, and $10,000, dated Nov. 1 1935, and that 
dividends on the $755,000 of temporary trust certificates outstand will 
be apportioned and adjusted so that dividends on all of the definitive trust 
certificates will begin to accrue on Jan. 22 1936, and the registered holder 
of the temporary trust certificates will be paid in cash, upon surrender of 
the temporary trust certificates in exchange for definitive trust certificates, 
a sum to the amount of dividends tnat would accrue to May 1 1936, 
on the outstanding temporary trust certificates not exchanged for definitive 
trust certificates prior to that date, less the amount of dividends to accrue 
upon the total issue of definitive trust certificates from Jan. 22 1936 to 

ay 1 1936. Definitive trust certificates issued in the denom. of $1,000 
will have a dividend warrant attached for $11 payable May 1 1936. 


Earnings for December and 12 Months Ended Dec. 31 


December— 1935 1934 1933 1932 
Gross from railway -.- --- $514,977 $430,017 $393 ,602 $340,940 
Net from railway... --- 172,854 111,844 112,697 34,658 
Net after rents... _- 81,290 56,797 39,165 def25,773 

From Jan. 1— 

Gross from railway -- -- - 6,173,210 5,230,957 4,192,583 3,961,959 
Net from railway - - ~ .-- 2,083,790 1,445,938 1,329,654 618,622 
Net after rents____. ~~ 1,100,943 512,547 637.369 def51,566 


For comparative purposes, 0 , tions of New Orleans Great Northern 
RR. are included beginning July 1932.—V. 142, p. 128. 


Gulf & Ship Island RR.—Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway-. .--- $89,818 $88,146 $90,618 $78,616 
Net from railway .---.- 34 7,735 10,016 91 
Ne alter renee a cian def10,785 3,104 def4,427 def24,664 

rom Jan. 1— 
Gross from railway -..-.. 1,263,220 1,140,281 1,070,054 1,034,915 
Net from railway _._---- 170,934 132, 50, 42,302 
Net after rents__....-. def95,752 def150,098 def160,503 def280,280 


—V. 141, p. 4167. 


(The) Haloid Co.—Change in Capitalization— 

Gitbers F. Mosher, President, in a letter to stockholders, dated Jan. 20 
says in part: 

In accordance with the by-laws of company, the annual meeting of 
common stocknolders will be neld on Feb. 10. 

ret wen | the past year oopeney has been successful in acquiring all the 
outstanding stock of Rectigra Co. at a price deemed advantageous. 
Part of the funds required for this acquisition was expended out of working 
capital, and a part was raised by bank loans. Your management has for 
some time been consider various proposals to effect the repayment of 
these loans and the restoration of tne working capital deemed advisable 
for conducting tne business of company. 

Your management has also been considering various plans for secur a 
wider distrivution of the common stock of company in an effort to e 
such stock more marketable and to help stabilize the market price. 

After consideration, directors determined to submit to tae common 
stockholders at tne annual meet a plan for accomplishing these purposes. 
Tais plan involves the change of the present 35, shares of authorized 
no par common stock into 105,000 snares of new common stock, par $5, 
each old share to be changed into three new snares, and an increase in the 
number of authorized and unissued shares by 95,000 snares, all of woicn 
are to be common stock par $5 per share. Tne result will ve that compan 
will thereafter nave 200,000 shares of authorized common stock, of whi 
101,250 sbares will be issued and outstanding, and tne remaining 98,750 
shares will be unissued. : 

It is proposed that directors be authorized to issue and sell this unissued 
common stock from time to time for such consideration not less than par, 
as it may deem advisable. It is now contemplated that 40,000 shares be. 
sold in the near future and part of tne proceeds used to redeem the 3,500 
shares of 7% cumulative preferred stock now outstanding, and the residue 
for repaying bank loans and restoring working capital. The redemption 
of the preferred stock and the repayment of the bank loans will increase the 
share of the earnings of company which will be availaple for dividends on 
the common stock.—V. 141, p. 3537. 


Hanover Fire Insurance Co., N. Y.—Balance Sheet— 











Dec. 31°35 Jan. 1 °35 Dec. 31°35 Jan. 1 °35 
Assas— $ s Liabilities— ~ $ 
Es covtupbeme 6,332,372 5,862,165) Res. for unearned 
ee 8,325,124 6,241,552 premiums... .- 4,426,826 4,351,089 
Real estate mtges. 203,200 256,600 | Reserve for unpaid 
Cash on deposit & Spe 535,745 706 ,364 
in office... . 642,525 965,033 | Reserve for taxes 
Agency bals. not 90 and expenses... 611,051 -....- 
days overdue... 794,759 794,328 | Res. for all other 
Bills re)., a rued apne Ree Ne 569,878 
interest, & .... 237,770 218,912) Cepital._......_-. 4,000, 4,000, 
GER NE, cannes. ene 53,474) Net surplus. ....- 6,962,128 4,764,733 
sin: esiinsecins titi 16,535,750 14,392,064 i, as 16,535,750 14,392,064 
—V. 142, p. 461. 


Hart, Schaffner & Marx—FLEarnings— 


Years Ended— Nov. 30 ’°35 Nov. 30 ’34 Nov. 30 '33 Nov. 30 '32 
oe Tie BON Satin bt prof$188,110 $728,326 $250,235 $2,332,777 
Net of sub. cos__...-.--- Cr85,715 Cr60,067 Dr433,419 Dr1,582,952 
Loss on capital assets, 

es, Se eetide |). déhedml | ° * >) eenede Me : Bee eee ee ee 


Red. of reserves prov. in 
prior years for liquidat- 
ing losses, bad debts, 








i ek i ela ad 407 ,037 oP pisiietthhidh aoeenee 
Res. for cont. not now re- 
a are r FR nr ae ee eet = 
oi ati a a elated ia sur$2,180,862 $668,259 $2,238,667 $3,915,729 
Previous surplus... ...- 422,806 1,091 ,065 3,329,732 7,245,461 
Total surplus _......- $2,603 ,668 $422,806 $1,091,065 $3,329,732 


x Net loss after deducting ,anufacturing, marketing, administrative 
expenses and interest on loans and provisions for depreciation of equipment, 
doubtful accounts. y Restored to surplus upon authority of board of direc- 
tors, Nov. 25 1935. 
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Balance Sheet Nov. 30 


1935 1934 1935 1934 
Assets— ~ Lhabilities— $ g 
Good-will, trade b Capital stock... 3,000,000 15,000,000 
names, &c..... 1 10,000,000 | Notes pay. to bks. oe 8 0S ws aeee 
a Mach., furni Accounts payable. 61,216 150,947 
and fixtures.... 243,884 249 984 for goods in 
Tax warrants..... -...... 5,.272| tramsit........ 68,385 <e-«<~ 
Inventories ...... . 722,995 | Accrued taxes, sal- 
apede 1,544,722 554,814| aries mane weave 298,493 















up Secescoenge .291 1,315,802 | Reserve for con 

Prep. ins. prem.&c 148,363 Sel Ce SL leones 1,500,000 
c Co.'s cap.stk.held Unapprop. earned 

in treas. (at par) 116,100 $298,100; surplus........ 2,360,668 422,806 

Ge Ge Giisecs  dédnece 31,788 | Capitalsurplus...d1,786,213 #£-.-..-- 
Sundry accounts... 67,470 54,83 
Sec.&cashinescrow 18,826 -..... 
Due fr. employees 

for purchase of 

common stock. . 30.574 33,276 

citi, o waite 8,395,303 17,414,650 Dilip etss coe 8,395,303 17,414,650 

a After de ation of $933,194 in 1935 and $913,719 in 1934. b Com. 
stock authorized and issued, 150,000 shares of $20 each in 1935 ($100 each 
in 1934). ec 5,805 shares at par in 1935, 2,981 shares at par in 1934, and 


met boomy on ital a ~ ital surplus arising from reduction of 

of ca surp ap us m uction of par 
value of ca ital stock from $100 to $20 per share as authorized by stock- 
holders on Jan. 28 1935, $12,000,000; deduct: reduction of carrying value 
of good-will to nominal value of $1 per authority of board directors, 
April 9 1935, $9,999,999; adjustment of ng value of 5,805 shares 
treasury stock to new par value of $20 per share, $213,788; capital surplus at 
Nov. 30 1935, $1,786,213. 


New Directors—Change in Personnel— 

At the annual stockholders’ meeting held Jan. 27, Dewitt Millhauser and 
Joel Spitz were elected directors replacing R. 8S. Surridge and filling a 
vacavcy. At the directors organization meeting which followed, Morris 
Gree terg was made Vice-President in charge of manufacturing, and 
© H. Williams was elected Vice-President in charge of materials. B.A. 
Ritters n was elected 2nd Vice-President as was Henry Mayer; Morris 
Neufeld was elected Assistant Secretary; Clay E. Steel was e Assistant 
Treasurer, and Samuel Browne was appointed Comptroller. All other 
a7: with the exception of Jacob G. Block, were re-elected.—V. 141, 
p. 752. 


Hamilton Watch Co.—$2.50 Preferred Dividend— 


The directors have declared a dividend of $2.50 per share on account of 
accumulations on tne 6% cum. pref. stock, par $100, payable Feb. 29 to 
holders of record Feb. 8. A dividend of $2 per share was paid on Dec. 14 
last, this latter pom the first payment made since Dec. 1 1931, when a 
regular quarterly dividend of $1.50 per share was paid.—V. 141, p. 3379. 


Harmonia Fire Insurance Co.—Larger Dividend— 

The directors have declared a semi-annual dividend of 60 cents per share 
on the capital stock, par $10, payable Feb. 1 to holders of record Jan. 28. 
This compares with 50 cents paid each six months previously. In addition, 
oxtre dividends of 10 cents were paid on Aug. 1 and Feb. 1 1935.—V. 141, 
p. . 


Havana Electric Ry.—No Bond Interest— 


_ The company has notified the Montreal Stock Exchange that it is not 
in a positioa at present to pay tne sinking fund instalment due Jan. 1 1936. 
on the consolidated mortgage 5% gold bonds. Neither is the company in a 
position to make a payment on account of the balance remaining unpaid of 
the instalment due Jan. 1 1935.—-V. 142, p. 625. 


Hercules Powder Co.—Annual Report—R. H. Dunham, 
President, says in part: 


The year was one of further recovery in my: ty business as a whole. 
Volume averaged approximately 11% greater than in 1934, with improve- 
ment particularly marked in the latter part of the year. All departments 
except explosives contributed to this increase. 

The explosives business showed a decline because of reduced activity 
in several consuming fields, notably anthracite mining and construction 
work of the type requiring explosives. However, there are some evidences 
of im improvement in this branch of company’s business. 

An improvement in earnings was realized from company's naval stores 
business, despite the fact that market prices of these commodities showed 
no improvement over the relatively low levels of the previous year. 

a result of the establishment of diversified markets and economies in 
manufacturing cost, we believe company occupies a sound competitive 
position in the future development of the naval stores ind . 

The nitrocellulose business continued on a satisfactory basis. The 
substantially increased demand for lacquer types of nitrocellulose was 
aided by the introduction of new: automobile models in the last quarter 
of the year. In use of company’s products in the nitrocellulose 
field is being promoted through continued improvement of quality and 
economy of manufacture. 

While there was a further increase in the chemical cotton business in 
1935, we look forward to a decline in 1936 because of inroads made by 


wy oy products. 

The business of somanees subsidiary, Pa Makers Chemical Corp., 
was materially better, with practically all lines showing increased sales. 

The acquisition of this corporation, which serves large and important 
ndustries, ded substantially to the diversity and stability of com- 

ce my export sales k 

ery your company’s es kept pace with the 
domestic volume, with a continued trend toward more diversified A. - 
Improvement was shown in the business of Compania Mexicana de 
pesves. 8. A.,in which company owns a one-half interest. 

wo important es were made in company’s capital structure 
dur eon Nov, 15 1935 18,047 shares of th 

n Nov. : of the outstan erred s 
were redeemed at the call price of $120 a share. The $0 168 GD ao 
uired for this redemption was provided out of the treasury. 

2) On Dec. 16 1935 thes olders approved a pro to reduce the 
dividend rate on the remaining p erred stock from 7% to 6% per annum, 
effective Nov. 15 1936; at the same time making the stock non-callable 
wm ty ae it aa eral busi is hat hig 

e current level of gen ness is somewhat her than it was a 
year ago and the belief is ag A widespread that the year as a whole will 
show some improvement, in which company should share. 


Consolidated Income Account for Calendar Years 














1935 1934 1933 1932 

Gross receipts_........ $29,669,715 $25,795,409 $21,969,263 $17,660,526 
* Net earns. all sources. 3, 607 3,488,715 2,834,655 991,793 
Federal taxes....... 592,634 450,309 471,600 02,030 

I, i $3,175,973 $3,038,406 $2,363,055 $889,763 
Preferred dividends. 707,163 ; 739,656 748 ,056 
Common dividends. - - - 2,042,661 2,041,951 1,311,095 1,168,566 
Rate of common divs... ($3 .50) ($3.50) ($2.25) ($2) 

RE a i le alae ci $426,149 $257 ,702 $312,305 df$1026,859 
Previous surplus_..-. ..- 10,229,141 10,040,110 9,727,806 12,254,665 

from sale of stk. 

in excess of stated val.  ....-. SE ote eae RE a 

Total surplus__._._-- $10,655,290 $10,321,484 $10,040,110 $11,227, 
Pref. div. SU ee RS Ae ste tomes . Nd — 
Prem. on pref. stk. ret'd ee i. Sa 8. a er cee 
Adjustment prior years. Soacene* > "TRS 4 eee kate 
Aes Ger Genes ji. imeese |! Xe OO Need 1,500,000 

Balance, surplus... -- $10,178,157 $10,229,141 $10,040,110 $9,727,806 
Shares of common out- 

standing (no par)__-- 583 ,639 583 529 582 ,629 582,679 
Earned per sh. on com... $4.23 $3.95 $2.79 $0.24 


* After deducting all expenses incident to mnaufacture and sales, ordinary 
and oe 
taxes, &c. 


repairs, maintenance of plants, accidents, depreciation, 
x Changing from accrued to declared basis. 


Financial 
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Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— - TAabdtlities— $s BS 
x Plants & prop’y.17,075,.564 17,711,813] Preferred stock... 9,619,400 11,424,100 
Good-will........ ,000, ,000,000 | y Common stock..15,155,850 15,155,850 
CO ubencoaasce 4,363,701 2,843,182) Accts. payable and 
Accts. receivable.. 3,086,502 3,337,682} accruedaccounts 825,250 639,587 
a Co.'s cap. stock Accrued pref. div. 153,104 184,686 
(at cost)....... 1,687,808 1,691,703) Deferred o 12, 11,672 
eee 77,849 109 ,688 | Federal ----. 619,818 441,666 
¥ 405,998 | Reserves. ........ 4,082 
. is 3,745,154 
Mat’ls & supplies. 3,004,042 3,703,200 
products. 3,158,310 3,551,929 
Deferred charges.. 110,038 69,217 
, ao 40,160,700 42,169,566 Bevin aneeda 40,160,700 42,169,566 


a 8,706 shares pref. in 1934 and 1935 and 22.595 shares common in 1935 
NPP in 1934). x After depreciation of $14,216,193 in 1935 and $13,- 
14,411 in 1934. y Represented by 606,234 no par shares.—V. 141, p. 4168 


Hibbard, Spencer, Bartlett & Co.—LHarnings— 














Years End. Dec. 31— 1935 ' 1934 1933 1932 
Gross profit on sales_... $2,377,827 $2,441,602 $2,051,887 $1,536,189 
Cash discounts on pur- 

chases and sales (net) - 54,254 44,349 84,045 42,658 
Prof. on sale of securities $$... _.. =. gull ee) SS pala 
Int., rentals and miscell. 

Rs, oksanbaiean« 77,310 74,581 78.139 97,781 

Total income -“e<-<eece $2 ,509,391 $2 ,561 333 $2,214,074 $1 .676,628 
Expenses & local taxes... 1,927,159 1,812,213 1,753 ,48: 1,713,637 
Provision for bad debts_ 73,231 65.400 55,473 21,075 
—, Triage 8,167 16,789 7.350 72 

prec. on an 

ey ETRY Ral 62,347 62,491 63,751 78,283 
Prov. for Fed. inc. taxes 1,91 84,841 | >)? lane 
Loss on sale of securities.  -...-. 115 Pee i i: inh booe 

Net income for year.. $376,576 $519,535 $279,290 loss$136,440 


4,368,195 4,074,508 3,994,789 5,737,744 
16,255 Dr65 1,002 47,1 

















Total surplus__.___-- $4,761,026 $4,593,977 $4,275,082 $5,648,487 
Dividends paid (net)-_-_-. 340,031 225,782 200 ,574 265,549 
renew ae eemees. so. ee ee 1,315,226 
en; ee Une Gas We BUR. Seek 8 ae “2° “eee 72,922 

Surplus, Dec. 31_.-_-- $4,420,995 $4,368,195 $4,074,508 $3,994,789 
Shs.cap.stk.out.(par$25) 170,566 167 ,246 167 .265 167 ,695 
Earnings per share---_-_- $2.21 $3.11 $1.66 N 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— ~ $ Liabilities— x £ 
y Real est., bidgs. Cap. stk. (per $25) 5,000,000 5,000,000 

and equipment. 4,181,277 4,210,746| Notes payable.... 750,000 500,000 
Gis occcdtobasda 534,4 ,054| Accts. payable... 347,948 342,472 
x Note & accts. rec. 2,164,121 2,038,310! Accr. wages, com- 

Inventories ....-.-. 2,929,735 2,880,938 mission, &c_. _-. 56,112 44,894 

Prepaid expenses. 36,395 31,025; Accr’d taxes, local 

Empl’s’ notes rec. 137,399 88,398 and Federal.... 204,249 301,289 

Stocks of affil. cos. 58,500 58,500 ' Surplus......-.. 4,420,995 4,368,195 

Marketable securs. 1,539 44,029| Treasury stock...Dr735,850 Dr818,850 
TE cictnbvve 10,043,454 9,737,999' Total .......--. 10,043,454 9,737,999 





x After reserve for bad debts of $265,686 in 1935 and $258,328 in 1934. 
y SS a depreciation of $835,517 in 1935 and $773,169 in 1934. 
—vV. m2 ‘ 


Hoboken Manufacturers RR.—Note— 

The Interstate Commerce Commission on Jan. 11 authorized the com- 

ny to issue a 6% , Senay note in the face amount of not exceeding 
$598.040 to repay advances made by Seatrain Lines, Inc., and to retire 
a certain matured note.—V. 141, p. 4168. 


Holland Land Co.—$2.50 Liquidating Dividend— 

Tne directors have declared a liquidating dividend of $2.50 per share on 
the common stock, $25, payable Feb. 6 to holders of record Jan. 29. 
This compares with $1 paid on Nov. 4, July 15 and April 23 last; 50 cents 

d on April 1 and $1 per share distributed on Feb. 26 1935; $2 on Dec. 29, 

.25 on . 13, 50 cents on July 31, $1 on April 27, 50 cents on March 31 
and $1 per share on Feb. 23 1934.—V. 141, p. 2738. 


Hollinger Consolidated Gold Mines, Ltd.—Earnings— 











Calendar Years— al935 1934 1933 
Product on... ._..........---------$14,126,841 $13,988,824 $13,808,218 
Ge Se. 2G oc cecocdeddonsunne 252,360 695,000 133 ,496 

ees mente UL .cccoutdebtdccad $14,379,201 $14,683,824 $13,941,714 
Operating expense _ _____...-------- 9,081,272 8,237,071 7,944,665 
Res. for deprec. & expend. on optioned 

SE. Séoccdecokbevtewbaeteac eee °° wahede G& SPL edese 

WD BEN. i ck Sbcbcavctéabaale x$4,922,929 y$6,446,753 y$5,997,049 
is innit wen oe eens 4,428,000 6,888,000 4,182,000 

REN a SE Ye $494,929 def$441,.247 $1,815,049 


x Estimated net profit before surplus adjustment. y Subject to deprec. 
. — Senne. z Before surplus adjustments. a Sracetanee 
‘ PD. ‘ 


Honolulu Rapid Transit Co., Ltd.—Earnings— 

















Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross rev. from transp-- $83,210 $78,670 x j $855,259 
Operating expenses- .- -- 56,003 56, 614,029 590,784 

Net rev. from transp. $27 ,.207 $21,951 $324,814 $264,474 
Rev. other than transp-. 3,390 1,954 30,122 23 369 

Net rev. from oper... $30,597 $23 ,.905 $354,936 $287 ,843 
Dedwctioms. << «un wnan« 12,528 14,575 221,395 174,584 

Net revenue__._._ _-_- $18,069 $9,330 $133 ,540 $113,259 
—V. 141, p. 4168. 

Howes Bros. Co.—HLHarnings— 

Calendar Years— 1935 1934 1933 1932 
Net earnings. ........- $223 ,262 $210,164 $247 ,213 $157 ,557 
Preferred divs. paid- --- 97,772 ,821 120,311 120,311 
Common divs. paid---- 115, 115,000 40,250 46,000 

pS ES $10,490 def$4,657 652 def$8,754 
Profit and loss surplus.. 1,655,757 1,638,349 1,634,161 1,488,306 
Earned per sh. on com... $10.91 $9.60 $11.03 $3.24 


Comparative Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
Cs Aitken chk aide $386,949 $342,307)| Preferred stock. ..$1,850,000 $1,850,000 
Accts. receivable... 1,021,899 865,112| Common stock... 1,150,000 1,150,000 
x Merchandise.... 2,645,064 2,938,421|L-C acceptances... 248,300 90,917 
y Investments.... 809,255 809,255 | Accounts payable. 344,010 278,828 

Notes payable.... -...-. 300,000 
I on wits tii cane 1,655,757 1,638,349 
Treasury stock. ..Dr384,900 D7r353,000 

i 4,863,167 $4,955,094; Total......... $4,863,167 $4,955,094 

x Cash advanced on hides and leathers. y Purchase of stock in tanneries, 
—V. 140, p. 803. 


Hupp Motor Car Corp.—Registers Stock with SEC— 

The com y has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act of 1933 covering 193,463 
shares of common stock. The stock at present is held in the treasury. , 
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SOrREs So Se reins Maes, the shares will be offered at $3 
each. The company has no underwriting agreement of any kind. The state- 
seams cays direrbore and efficars may purchase or secure the purchase of 
all or part of the shares, but without commissions. It further states that 
the stock will be offered to stockholders. Net proceeds fro 
eee St working capital, “i the general purpose of production require- 
m . 


President Resigns— 
pon 5 R. Drum, who became Ae gy of the compeny early last year 
as resigned his tion 


wing th e resignation of William J 
and is nu lonwer with is been. closed Ne o successor has been sel 
The mae has closed down for ey 8 on 


if? 


as 8 result of 


working short Efforts are being made to secure a $1, 
loan from the Federal ve Bank of Chicago.—V. 142, p. 461. 
Illinois Central RR. System.—Larnings.— 
1935 1934 1933 1932 
Gross from railway RS 8,544,890 $7. 855, a8 o. 815,162 $7,077,503 
Net from railway ____-- def3,212,519 2,1 2'765, 024 1,937,585 
Ne en roe a def3 ,831,546 l ‘763, v4 2,276,501 1,235,574 
rom Jan. 1— 
Gross from railway -.- 97,496,696 91,144,973 87,958,483 89,305,278 
Net from railway. _.... 15, 643, Lig 2, 573 26,019,011 22,801,182 
Net after rents____..-.- 6,724,243 13,543,614 16,823,087 12,578,554 


Earnings of Company Only 


December— 1935 1934 1933 193 
Gross from railway. -- $7 ,451,4 , ; 635,509 $6,327,701 
Net from railway. _-_-_-- def3 ,088,933 1,905,015 2,254,135 ,810,374 
“eS a hogy 1 Db ie def3, 526, 432 1,610,178 1 ‘962 734 ,323,06 

rom Jan. 1— 
Gross from railway. --. 84,798,651 79,228,255 75,966,799 77,745,558 
Net from railway... 12,741,976 20, 074, 138 +) oopeee 19,958,720 
Net after rents._.....-. 6,108,950 12,688,092 15,371,241 12. 434.934 
—V. 142, p. 129. 

Illinois Terminal Co.—Earnings.— 

December— 1935 1934 1933 1932 
Gross from railway _-- -- $488,658 $440,781 $389 ,099 $370,037 
Net from railway. -_-_- 181,453 158,929 130,292 87,192 
Net after rents________ 131,886 125.315 87 ,454 37,208 

From Jan. 1— 

Gross from railway - --- 5,312,789 4,930,061 4,749,837 4,551,048 
Net from railway _--.- 1,747,078 1,502,179 1,547 ,554 1,184,745 


Net after rents._.__._- 
—V. 141, p. 4168. 


Imperial Life Assurance Co. of Canada—Balance Sheet 


1,219,921 1,003,617 883 ,962 580,768 











Dec. 31— | 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Ist —— on real Res’ ves for assurs. 
a ieee 13,146,580 13,996,132 and annuities. -._61,675,.784 59,368,744 
Head a office build’g 1,000,000 1 ,000 | Reserve for unre- 
Real estate... --. 1 ‘691. 412 1,197,711 ported claims... 60,000 60,000 
Bonds end debs. _.37, 654,278 33,444,025| Value of supple- 
Loans on policies. ._13,356,381 14,008,202 mentary contr.. 1,299,034 1,143,028 
ERE ESS PSs 2,456,711 2,234,434] Amounts left on de- 
Net outstanding & posit, incl. staff 
deferred prems. 1,802.855 1,797,275 pension fund... 4,967,723 3,812,582 
Outstanding int... 414,744 477,570 eee awaiting ; 
ed UM Oe: a et 411,457 395,173 
not due... -.. 923,710 978,202 Sabinteann paid in 
Cash at banks advance & sun- 
head office... 2.709.825 2,223,871 dry policy liabils. 63,831 552,954 
Due from other Taxes and commis- 
companies... - - 7,095 26 sions accrued & 
outst’d’g accts.. 165,469 164,449 
Div. on capital due 
Jan. 2 1935._-_. 37,500 37,500 
Shareholders’ acct. 323,641 319,420 
Cap’.stk. paid up. 1,000,000 1,000,000 
Gen’l contingency 
reserve fund_._.. 1,000,000 1,000,000 
Surplus funds._.. 4,159,152 3,503,599 
SRS aS 75,163,593 71,357,449 , AS a 75,163,593 71,357,449 
—V. 140, p.1312. 


Indiana Associated Telephone Corp.—£arnings— 
Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 





Operating revenues - - - -_ $95,179 $95,473 $1,121,402 $1,073,260 
Uncollectible oper. rev. Cr455 Cr 3,293 81 900 
Operating expenses _ - _ _ 52,971 54,106 609,852 567 ,892 
“— for least of oper. 
PLEO 50 387 603 1,538 

Operating | BRE 11,422 Cr8,537 142,568 142,791 

Net epeeting income. $31,191 $52,810 $367 ,561 $360,139 
—V. 142, p. 129. 

Industrial Rayon Corp. (& Subs.)—Earnings— 

Years Ended Dec. 31— 1935 1934 1933 1932 
Net profit after deprec., 

experimental expenses, 

Fed. taxes, loss on sale 

of U. 8. Govt.sec.,&c $608,0'2 $1,340,121 $1,806,792 $237 .251 
Shs. capital stk., no par_ 606 ,500 600,000 200 ,000 144,299 
Earnings per share.____ $1.00 $2.23 $9.03 $1.64 


—V. 141, p. 2437. 


Inland Steel Co.— Dividend Increased— 

The directors have declared a quarterly dividend of 75 cents per share on 
the common s , no par value, payable March 2 to holders of record Feb. 
14. This compares with 50 cents paid in each of the three preceding quar- 
ters and 25 cents each three months from Sept. 1 1934 to March 1 1935, “aah. 
In addition, extra dividends of 25 cents were paid on Dec. 2 and Sep t.3 
1935. For ‘detailed record of dividend payments see Dec. 12 issue of ‘*In- 
dustrial Number” of ‘‘Railway & Industrial Compendium.”’ 


. Consolidated Income Account 
Period End. Dec.31— x1935—%3 Mos.—1934 x«1935—12 Mos.—1934 
Net after expenses -_-_- $4,553,785 $1, yet »316 $16, 400,205 $9,496,761 
Interest - 497 ,250 443,250 1.833.750 1.810.125 


Depreciation & depletion 896.992 847.993 3.593.403 3.395.304 








Federal taxes........-- 410,234 60,000 1,555,234 561,000 
et a ane em cose $2,749,309 $550,073 $9,417,818 $3,730,332 
=. capital ym (no par) 1,400,000 1,200,000 1,400,000 1,200,000 


ngs per 1.91 45 $6.54 $3.10 
y+ Ad oretise of em T. Ryerson & Son, Inc., for Dec. 1935 


quarter only.—V. 142, p. 62 


Interborough Rapid Transit Co.— Report for December— 


Ly aye oh Murray Jr., receiver in his monthly report for December 
says in par 

Traffic_-During December the Subway Division carried 73,919,478 
passengers, an increase of 2,256,497, or approximately 3.15% as compared 
with December 1934. Traffic on ali lines of the division showed improve- 
ment over December 1934, ranging from 1.67% on Lenox Ave.-White 
Plains Road Line to 6.68% on the Pelham Bay Park Line. 

The Manhattan Division during December carried 18,771,783 passengers, 
a gain of 515,389, or 2.82% as compared with December 1934. he Second 
Avenue, Third Avenue and Sixth Avenue Lines showed gains in traffic, 
ranging from 1.80% on the Sixth Avenue Line to 5.49% on the Second 
Avenue Line. The inth Avenue Line showed a loss of 1 32%, and was the 
only line on the entire system to report a decline in traffic as compared with 
December 1934. 

The number of passengers carried on the entire system during December 
was 92,691,261, an increase of 2,771,886 as compared with December 1934, 
or approximately 3.08%. 





Chronicle Feb. 1 1936 


Subway Division oo gggaal 




















Gross oper. revenue... $4,082,072 $3,960,894 sor 448, O77 $31,153,430 
Oo ting expenses... 241,34 2,154,359 12'920.350 12,771,892 
ee 2.241.347 2.154. 844.784 518.723 
Income from o tion $1 682, 177 $1,711,326 $7,682,941 $7,862,815 
Current rent deductions . 218 ‘707 . 218,707 1 ‘312, 245 1,312,245 
Ue - piuketiase “ot $1,463,469 $1,492,618 $6,370,695 $6,550,569 
or o 
assets of enterprise. -_ Cr24,644 Cr27 ,026 Cr20,356 Cr90 ,043 
Balance otty ond co.. $1,488,114 $1,519,645 $6,391,052 $6,640,612 
Payable to under 
Fe asin egy Malaalt ig Act at em Ne em atten ON ARS cg ST aA 
Gross inc. from oper. $1,488,114 $1,519,645 $6,391,052 $6,640,612 
Fixed —... . 867 ,440 842,413 5,204,642 5,101,188 
Net income from o 620,673 $677,232 $1,186,409 $1,539,423 
Non-operating income... a Te72 O11 3,830 16,638 10,183 
Ween ci eced $618,462 $681,062 $1,203,048 $1,549,607 


Manhattan Division Operations 


Period End. Dec. 31— 1935—Month—1934 1935—6 Mos.—1934 
Gross operating revenue $1,036,237 $1, oe ree %. ,013,238 *S5. 952,150 

















Operating expenses. - -- ‘929,645 9 279.411 5,052, (936 
Net operating revenue $106,591 $157,553 $733 ,827 $899,213 

Rental of jointly operated 
ore See $4,913 $4,129 $29,287 $27 ,S7I 

Lexington Ave. Line- 3,822 3,816 23 ,.238 3,20 

White Plains Rd. Line 3,413 3,019 20 ,666 18,182 
Other rent items- - - - - 6,553 6,846 39,405 41,245 
$18,701 $17,813 $112,598 $110,532 

Balance of net operat- 
ing revenue... ----. $87 890 $139,739 621.229 $788,651 


—V. 142, p. 627. 


International Business Machines Corp.—/ersonnel— 
Frederick W. Nichol, a director, Vice-President and General Manager of 
the company has been elected a member of the company's executive and 
finance committee, it was officially announced on Jan. 28.—V. 142, p. 301. 


International Great Northern RR.—HEarnings.— 
December— 1935 1934 1933 1932 


Gross from railway - - --- $927 ,103 $908 ,927 $896 ,506 $783 ,335 

Net from railway . . —-~-- : 89,340 199,144 $1,231 

Net after rents... -- def22 ,236 def30 ,192 41.280 # def39,445 
From Jan. 1— 

Gross from railway -- --- 11,543,449 12,575,330 12,287,759 10,143,611 

Net from railway - - - - ~~ 1,943,820 3,188,222 3'417,4 471 1,794,651 

Net after rents____._-_- 529 ,900 1,370,550 1,518,751 449 451 


—V. 142, p. 130. 


International Shoe Co.—New Director— 
J. E. Quinn has been elected a director, filling a vacancy which had been 
unoccupied.—V. 142, p. 302. 


Inter-Ocean Reinsurance Co.—$1 Eztra Dividend— 

The directors have declared an extra dividend of $1 per share on the 
common stock, payable Jan. 31 to holders of record Jan. 22. Extra divi- 
dends of 50 cents were paid on Jan. 31 1935, Jan. 31 1934 and on Jan. 1 1933. 

The directors have also declared the ar semi-annual dividend of $1 
per share, payable March 9 to holders of record Feb. 26. 


Financial Statement Dec. 31 1935 
[As reported to the Insurance Department of New York) 








Assets— Liabilities— 
Cie Oh BOG... acadcansende $397,843! Unearned premiums....-..... $2,285,706 
U. 8. Govt. bonds.......... 1,671,036 | Reserve for losses........... 287.1 
De Oe. nn dimenmiis 77,379 | Reserve for taxes...........-. 71, 
Is ncdntnnketaitsslamaasits dlibeties 1,170,160 | Funds held for treaties.....-~. 98,744 
First mortgage loans......-.-.. 174,310/| All other liabilities. .......... 00,196 
Home office building........ 97,971} Voluntary reserve........... 50, 
All other real estate........ ha on i a nee ’ 
Collateral loens...........-. + RR aE RES RS SE 1,484,799 
Accrued interest............ 23,175 
Premiums in course of collec- 

tion (not over 90 days).-.... 434,426 

I osn cheanteineninndnaragia-aite $4,977,983 , EER Cease PS “SAY ee $4,977,983 





—V. 140, p. 974. 


Investment Co. of America—/nitial Dividend— 


The directors have declared an initial dividend of $1 per share on the 
common stock, payable Feb. 20 to holders of record Feb. 5.—V. 141, p. 440. 


Italian Superpower Corp.—Not a Holding Company— 

The Securities and Exchange Commission has declared that the ra- 
tion is not a holding company within the meaning of Section 2 () Att (A) 
of the Public Utility Hol Company Act of 1935.—V. 141, p. 338 


(Byron) Jackson Co.—Regular Dividend I We nncds sn 

The directors have declared a dividend of 20 cents per share on the no par 
common stock, payable Feb. 15 to holders of record Feb. 5. This com- 
pares with 12% one re sare pose each quarter from May 15 1934 to and 
including Nov. 15 193 The May 15 1934 dividend was the first paid since 
tw ; 1931, when 12% cents was likewise disb ; prior to then 
— +f dividends of cents per share were paid. In addition, an extra 
ividend of 25 cents was paid on i tev. 15 1935.—V. 141, p. 3381. 


Jewel Tea Co.—Common Dividend Increased— 

The directors on Jan. 27 declared a quarterly dividend of $1 per share on 
the common stock, no par. value, payable April 15 to holders of record 
April 1. The company reviously 4o«: regular dividends of 75 cents 

er share each three months from Jan 1933 to and incl. ". 15 1936. 
n addition, - extra dividend of $1 per share was paid on Dec. 23 last, 
and an extra 50 cents was distributed on Dec. 15 1934. See Dec. 12 
1935 issue of «Industrial Number” of ‘Railway & Industrial Compendium’’ 

for detailed dividend record.—V. 142, p. 462. 


Kansas City Southern RR.—Gets Taz Reduction— 

The Oklahoma Supreme Court has directly ordered a reduction of $600,000 
in the tax assessment of the railroad for the 1933-34 assessment period. This 
means a cut from $3,644,522 to $3,046,355. 

The State Board of Equalization had failed to make the reduction once 
following an order of the Court in directing a reconsideration of the case. 
Now the Court has issued the order directly. The board had used ‘“pros- 
perity’’ years, 1928-29, in figuring income of the railroad, instead of the 
years just preceding the assessment period, and tue Supreme Court directed 
the reduction for this reason.—V. 142, p. 627. 


Kansas Oklahoma & Gulf Ry.—PWA Loan— 
See Lehigh Valley RR. below. 
Earnings for December and 12 Months Ended Dec. 31 





December— 1935 1934 1933 1932 
Gross from railway. -_-- $186,869 $146,901 $127,172 $148,309 
Net from railway_-_-.-_-- 125,243 82,835 59,652 49,884 
Net after rents... -- 2,145 64,491 33,407 26,968 

From Jan. 1— 

Gross from railway. -_--- 2,010,079 1,875,510 1,775,837 1,793,185. 
Net from railway -.---- 932,87 876,022 836,098 73 7, 041 
Net after rents___.__-- 551,037 521,824 453 ,228 410,276 . 


—V. 142, p. 627. 
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(G. R.) Kinney Co., Inc. (& Subs.)—Zarnings— 
Preliminary Income Account Year Ended Dec. 31 


1935 1934 
SURE. 6 Sab banebe eecdsecoocanconeconesones $13. 174,313 $13. 184,177 





mr of saies & operating expenses._..._.... ..- 12.784.49 95 12.577, 781 

” Net eres a a a ee 389,818 $606 ,396 
Fg RRS Ep i Amma ries ae ° 80,997 93 ,225 
Miscellaneous charges (net)...................- 47,925 56,755 
Depreciation and amortization...............____ 238,148 251,869 
Provision for Federal income tax............-.-. cu«««- ,000 





eh eg hp Se a pipet Rey SSRIS EELS Sa $22,748 $172,547 
Preliminary Conslidated Balance Sheet Dec. 31 








Asselts— 1935 1934 Liabilities— 1935 1934 
oo ecescccees $482,929 $351,301] Notes pay. (banks) $250,000 anesce 

Acct. rec. less res. 169,995 207,982] Accts. pay. (trade) 1,170,353 $384,919 
Mdse. inventory... 3,577,044 2,697,107] Accrd. & miscell. 
Prepaid exps., &c. 196,238 203,813] llabilities _..... 125,077 95,600 
Gold notes repurch. x Res. for Federal 

for sinking fund_ Ss aa eo income taxes... -..-... 79,172 
Other invests., less Realestate mtge.. 140,000 140,000 

Tek woneecs 50,000 50,000 | Gold notes outstdg 769,000 897,600 
Cash surr. value Res. for contings.: 
pe life insurance... 98,896 87,055; $8 pref. stk. (no 
Fixed assets, an 2,523,950 2,523, a 
» deprec. & amort. 1,491,653 1,586,832} Common stock. 1,535,3 1, '535,3 
Trade marks and Capital surplus... 2 ‘047, 106 2, ‘007, "580 

good-will. .... 2,480,051 2,480,051 

ath cmncintingl $8,560,806 $7,664,141 in din oats $8,560,806 $7,664,141 





i $47,172 for prior years and $32,000 for current year.—V. 141, 


(D. Emil) Klein Co., Inc.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the Regula. quarterly dividend of like amount on the common 
stock, no par value. The regular dividend of 25 cents and one-half of the 
extra dividend or 12% cents is peyese April 1 to holders of record March 20. 
The other half of the extra dividend is payable July 1 to holders of record 
June 20. Similar payments were made a year ago.—V. 142, p. 627. 


(S. H.) Kress & Co. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years 




















1935 1934 1933 1932 

Stores operated._._.... 4 232 230 230 
SE ck sth nits teenth cash Ghapesneet idl $78,479,130 $75,662,274 $65,018,110 $62,776,948 
Cost of mdse. sold, oper. 

expenses and rent.._.. 71,682,778 68,334,901 58,617,241 58,938,654 
Deprec. & amortization. 1, ‘921. 297 1,434,254 1,302, ‘622 l, ‘01 g 
Federal taxes..._.....- 935,647 1,073,240 956,454 527. 775 
Pees acbVbidvecoce 10,089 9,397 11,244 32,339 

ee eG a) wow $3,929,319 $4,810,481 $4,130,550 $2. 272,161 
Other income__._.___-- 1,862,385 1,061,949 1,028,758 ,155,987 

Total income_.._..- $5,791,704 $5 .972.%) $5,159,308 $3,428,148 
Previous surplus... -~. 11,851,151 ,185,470 26, 621,069 25,696,399 

Total surplus... ...-. $17,642,855 $15,057,900 $31, 780,377 $29,124,547 


Divs. on com stock ---($2)2352, 163 ($1.50)1759334 ($1)1164286 ($1)1164208 
Stock div. paid in special 
pref. 6% cum stk. ($1)1, 178. 121 ($1)1170915 dead ag) ($1)1164919 
Divs. on 6% special pref. 344,707 276,500 226,230 174,350 
Miscel. deduction. _-_ ~~ «1,495,854 
Amt. transf. to com. cap. 
stk. acct. ($17 per sh.) 


Total surplus... ~~ $12,274,010 $11,851,151 $9,185,469 $26, 621, 069 
hs. common stock out- 

1,175,913 1,176,829 1,165,903 1,161,716 

$4.63 $4.75 $4.23 $2.80 


standing (no par)__.-. 
Earns. per share on com. 

x Write-down in building and equipment accounts for obsolescence and 
eliminations and provision for additional depreciation applicable to prior 
years. 

Consolidated Balance Sheet Dec. 31 ; 
~— — 


1935 1934 
Assas— > $s Liabilities—~ 
b Furn. & fixtures. 6,157,259 6,147,276|6% special pref. stk 8,530,368 7,351,581 
Bldgs. & pty a Common stock. .48,511,253 48,511,253 
on leased prop... 9,583,211 8,269,590| Accounts payable. 322,481 198,810 
¢ Land and ides 29,381, 217 27, ‘839, os Fed. tax reserve.. 1,140,000 1,118,000 





Good-will, &c.. 1| Mtge. payable. -_. 55,000 201,500 
Inventories ...... -13, 630,115 11,934,276 — expenses, 
Sundry debtors... 67.420 61,869 so emaraesntee 1,557,228 1,548,246 


abeoseces 12,274,010 11,851,151 


Pe 
m & securities de- d Treasury stock. Dr2016574 Dri953511 


' posited on leases 3,144,242 329,548 
U. 8. Govt. securs. 25.070 6,379,828 
§ RRR RARE <0 Ye. 7,269,609 6,209,464 
U. 8. Govt. securs. 
dep. inescrow.. 514,968 833,353 
erred charges... 600,652 821,984 











ee 70,373,765 68,827,030! Total.......-.. 70,373,765 68,827,030 

a Represented by 1,178,787 shares, no ~* value including treasury stock. 
b After depreciation of $6. 249,842 in 1935 and $5,537 .406 in 1934. oc After 
depreciation of $2,728, 851 in 1935 and $1, O58. 954 in 1934. d Treasury 
stock at cost: 189,980 shs. of special pref. (1934, 189, 065) and 2,874 shs 
common 1934 (1, 958 shs. ak 142, p. 302. 


(B.) + aman & Co., Inc.—Earnings— 
Years Ended— 2°35 Nov. , x Oct. 28°33 Oct. 29 '32 

















y Gross profit... _._-- ‘3970, 325 $727,774 $520,270 $336,215 
Admin gen. exp., 

less l. income. . . 867 ,894 747,920 736,890 1,106,195 
Interest paid... ~~ 6,096 5,590 5,500 7,000 
Federal taxes........-- DS ee” ee, > eel 

Net loss for year. .-- prof$83 ,135 $25,735 $222,121 $776,980 
Previous surplus... -—.-_-_-- 262 ,062 2287 ,797 484,771 «3,295,621 
Pret. Gl eee; =. chews. Nhe: *¢ oo eee Dr613 ,917 
ee ere. «lseaseca  uienteee Seale Dr259,708 
I SP a Dr18,000 

Earned surplus-_-.-_-- $345,197 $262,062 $262,650 x$1,627,016 
Shs. Gutbel —_ (par $6) ~ 71,126 71,214 71,444 71,544 
Earnings per share... ~~ $1.16 Nil Nil ew 


x Includes paid in surplus. After deducting all discounts and c 








1 z Includes reduction of depreciation for the years 1932 and 1933 
oO 
Comparative Balance Sheet 
Assets— Nov. 2°35 Nov. 3'°34| Liabilities— Now. 2°35 Nov. 3°34 
b Land, buildings, Com. stk. (par $5) $360,000 $360,000 
mach. & fixtures $467,594 $486,144) Accounts payable. 87,457 65,512 
Trade-marks and Due to officer... |e ees eee 
good-will... ... 1 1} Bank loans....... See: etinttes 
Inventories... . .. 503,390 373,986 | Current maturities 
c Notes & accts.rec 1,290,827 967,520| of bonds... ...--. 25,000 25,000 
Ci cbesnhsdvedea 50,428 50,817 | Accr’d payrolls, in- 
Investments _ . . _— 10,000 15,000; terest, &c....-. 125,191 92,528 
Deferred charges . 81,813 70,657 | Fed. tax provision ee > “dees 
6% realest. bonds -...-.. 25,000 
Earned surplus... 345,197 262,062 
Paid-in surplus... 1,142,246 1,142,246 
a Treas. stock.... Dr9,240 Dr8,223 
, RTP $2,404,052 $1,964,124; Total.......-.-. $2,404,052 $1,964,124 





a 874 shares in 1935 and 786 sharesin 1934. b After deducting $526,181 
reserve for depreciation in 1935 and $506,713 in 1934. c After deducting 
$83,401 reserve for bad debts, return allowances and cash discounts in 
1935 and $69,006 in 1934.—V. 140, p. 320. 
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Knudsen Creamery Co.—Pays Accumulated Dividend— 

The company paid a dividend of 37% cents per share on account of 
accumulations on the $1.50 class A cumulative and participating shares, 
no par value, on Jan. 27 to holders of record Jan. 24. bin hh first 
payment made on the issue since Aug. 1 1934 when a ly 
dividend of like amount was distributed —vV. 139, p. 3 


Lake of the Woods Milling Co., Ltd 1 Aeeuipilalod 
Dividend— 

The directors have declared a dividend of $1.75 share on account of 
accumulations on the 7% cum. p , par $100, payable March 2 to 
holders Food record Feb. 1 yment v= made or on Dec. 16 


A similar last, 
this lat being the first aeatieetar veymens | oF ed stock 
ip ea , When a regular quarterly dividend of! 3 5 was = ped, —V.14l, 


Lake Superior & Ishpeming RR.—ELarnings.— 
December— 1935 ee 1933 1932 





Gross from railway... 751 A87 $32,274 $26,518 
Net from railway . . .... def33,168 4d ,658 def7,706 d 176 
ne after . wp Snag cisesene aa ,575 def43,939  def25, 439 def38 ,406 
rom Jan. 1— 
ross from railway... 2,224,160 1,422,948 1,871,784 444,625 
Net from we i a idea 1,156,161 495,246 1,047,671 def168,1 
Net after rents. _...___ 834,857 270,648 762,909 def342, 
—V. 142, p. 130. 
Lakey Foundry & Machine . Rewes FS 
Years End. Oct. 31— 1935 1934 1932 
Manufacturing loss... $77,585 $24,437 org 921 $60 ,236 
Sell. & a ey expe . 348 49,528 39,329 »760 
Depreciation... ....__- 73,668 3,693 75,451 73,992 
Other dedue’ ns (net)... ,090 5,726 9,612 18, (031 
Rabid weeks $217,691 $153,384 $150,314 $206,018 


Balance Sheet Oct. 31 








Assets— 1935 1934 Tiabdilities— 1935 1934 
x Property account$l, 310, 136 $1,348,329} y Capital stock... $315,025 $315,025 
Ges huldtidbnoatde 243 ,107| Accounts payable. 281,129 144,357 
Accts. receivable __ 26,584 39,688 | Notes payable--._. 27,511 63,592 
Inventories... .. 8,909 92,738| Notes pay. to bks. --..--- 50,000 
Other assets ..... 2,347 3,920| Accrued expenses - 23 ,062 13,651 
Deferred charges. 9,436 5,320 | Reserves.......- 37 , 264 41,154 
Deferred assets... 207,030 -..-... 
Paid in surplus... 1,260,100 21,260,100 
PES > onoennes 613,467 395,776 
BOGGS «an saue $1,537,654 $1,492,102! Total......-..- $1,537,654 $1,492,102 





x After depreciation of $1,106,345 in 1935 and $1,061,001 in 1934. 
y Represented by 315,025 shares of $l par. z Arising from exchange of no 
par stock with a stated value of $5 a share for stock having par value of $1 
a share.—V.140 p. 804. 


Lane Bryant Inc. ‘ Subs. )—Earnings— 


6 Mos. End. Nov. 30— 1934 1933 
ESS ETS SEES $6, +9), 959 $6,199,750 $5, 196. 496 $5, Br “308 
Net profs other zee 5. 35.785 5,210 98,408 loss171 938 


after Lay Givideide.. i Nil Nil $0.42 Nil 

Current assets as of Nov. 30 1935 are reported as +4, 263 ane & _ current 
liabilities at $818,974, a ratio of 5.21 to 1. mpares with current 
assets of $4,200,553 and querens liabilities of $730. 732 on Nov. 30 1934, a 
ratio of 5.74 to 1.—V. 142, p. 303. 


Lee & Cady—20-Cent Extra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to ther ar quarterly dividend of 30 cents —~ on we. — 
=oek par $10 th payable Feb. 5 to holders of record Jan. 31. See 

V.138, Dp. 4467, for detailed record of dividend payments.—V. 140, . 1834. 


Lefcourt Empire Buildin g— Distribution— 

All holders of 1st mtge. fee 534 % serial gold bonds, dated Jan. 15 ieee 
not heretofore de in partial payment of the foreclosure sale bid, 
notified that f in an amount sufficient to provide a distribution at the 
rate of $50.72 per $100 of bonds, with the June 15 1933 and subsequent 
coupons to maturity attached, are now available at the office of Continental 
Bank & Trust Co., 30 Broad St., New York.—V. 141, p. 1277. 


Lehigh & Hudson River Ry.—Z£arnings.— 


December— 1935 1934 1933 1932 
Gross from railway -.---- $123 ,462 $119,046 $115,542 $131,355 
Net from railway---_-_-- 32,577 39,212 25,196 42 243 
Net after rents____.__- 8,356 19,853 5,472 17,801 

From Jan. 1— 

Gross from railway ----- 1,493,250 1,447,588 1,443,351 #£=1,579,504 
Net from railway ---_-- 479,942 421,718 460,608 453 ,892 
Net after rents_______- 192,796 151,689 181,337 146,472 
—V. 142, p. 131. 

Lehigh & New England RR.—ELarnings.— 

December— 1935 1934 1933 932 
Gross from railway -- ---. $279,463 $262,468 $216,311 $259,448 
Net from railway - - ---- 65,131 37 ,671 35,101 62,722 
Net after rents______-_- 53,290 83,472 75,854 137 ‘954 

From Jan. 1— 

Gross from railway -.-.--- 3,432, {35 3,455,844 3,000,725 3,274,739 
Net from railway. ----- "839.125 789,086 700,618 794,202 
Net after rents_______- 822,797 . 761,746 702,257 848,845 


—V. 141, p. 4170. 


Lehigh Valley RR.—PWA Loan— 

Allotment of $2,040,000 from the Public Works Administration revolving 
fund for employment creating loans to two ad com es Was an- 
nounced Jan. 20 b Public Works Administrator Harold L. Ickes 

One loan of $1,755,000 to the Lehigh Valley RR. will be used to build 
1,000 coal cars in the company’s shops in Sayre and Packerton, Pa 

The Kansas Oklahoma & Gulf Ry. will use a loan of $285,000 to purchase 


lie te tons of rails and the necessary amount of fastenings to to be used in 
aying them. 

Both companies have received previous employment creating loans from 
the Public Works Administration. 


Previous loans to the Lehigh Valley total $5,345,000 for rebuilding old 
equipment and purchasing new cars and locomotives. 

The Kansas i ebaanerd & Gulf received a proviows loan of $255,000 with 
which to purchase 4,000 tons of rails and fastenings 


Earnings for December and 12 Months Ended Dec. 31 


December— 1935 1934 1933 1932 
Gross from railway _.-_-.- $3,718,773 $3,315,814 $3,179,851 $3,339,421 
Net from railway... -- 1,013,115 888,24 541,548 753,529 
Ne artes — Se tale 750,610 742,265 291 ,062 529,845 

rom Jan 1— 
Gross from railway~---.- 40,641,557 39,866,526 38,177,450 38,739,138 
Net from railway....-. os 674, 147 8,944,722 7, 945.3 os a oe ‘053, 957 
Ne - — Wk LS OA 4.982. 747 #@5,338,991 4,107,569 3, ‘210, ‘368 
omy p 


Lerner Stores Corp.—100% Stock Dividend— 

The company paid a stock dividend of 100% on the no-par common stock 
on Jan. 29. Stockholders received one additional share of oma bape 
for each share of common stock registered in their res sg 
the recently ppceres stock s : See also V. 142, 628 an no 303, 

The New rk Curb Exc e will list 200,000 additional shares of 
common stock, no par, upon ables of issuance.—V. 142, p. 628. 


Lindsay Light & Chemical Co.—Karnings— 


Years End. Dec. 31— 1935 1934 1933 1932 
Net income after deprec., 
Federal taxes, &c.._. $51,957 $44,674 $33,182 $25,229 
Earns. per sh. on 60,000 
shares common stock . $0.63 $0.50 $0.31 $0.18 


—V. 141, p. 2741. 
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Liggett & Myers Tobacco Co.—Comparative Balance 








Sheet Dec. 31— 
1935 1934 1935 1934 
Assets— $s $ Liabilities— $ 
y Real est., 7% pref. stock... 20,874,100 22,514,100 
chin’y & ‘tixt's 11,869,512 12,622,515|Common stock. 21,496,400 21,496, 
Brands, tr.-mks. Com. stock B.. 56,927,075 56,927,075 
ood-will, &c. 1 1|}7% bonds...... 9,895,600 12,614,600 
Leaf tob., mfd. 5% bonds...... 12,886,600 15,059,600 
stk. & op. sup.113,940,867 109,362,960 | Accr’d int. pay. 441,644 443,709 
Stks. in sub. cos. 439 9,005 439,006| Pref. div. pay- 
Securities ...... 4,476,164 4,476,164] able January. 365,297 378,247 
Invested in— Accts. payable... 1,296,811 1,311,786 
[we Bese. eecese 5,379,578 | Accrued taxes... 3,379,226 4,363,150 
x Co.’s pref.stk.  -...... 1,215,653 | Special reserves. 15,434 2,716,091 
Preferred stocks 3,158,310 2, 480, 785 | Profit and loss... 40, 262, 751 41 ‘871 ,071 
U.8.Govt. bonds 17,452,573 17, 515,609 
Municipal bonds  .-..... 5,630,889 
Nk eI 9,902,098 11,507,999 
Bills & accoun 
receivable.... 9,026,090 8,861,017 
Acc’ ts receivable 
allied cos.... 152,221 82,179 
Deferred charges 124,097 121,474 
lp eananea 170,540,938 179,695,829} Total ......-. 170,540,938 179,695,829 





x 9,000 shares in 1934. After deducting depreciation of $15,326,814 


in 1935 a $14,695,947 in 1934. 
The earnings for the year ended Dec. 31 were published in V. 142, p. 628. 


Long Island RR.—Larnings.— 


December— 1935 1934 1933 1932 
Gross from railway... $1,968,718 $1,952,676 $1,872, ra $4 $2,052,774 
Net from railway ~~ --- 407 ,208 772,655 769,0 643 ,371 
Net after rents... ..- 78,038 434,812 493,849 315, ‘902 

From Jan. 1— 

Gross from railway-.-_-.- 23,806,411 24,227,481 24,068,582 28,220,076 
Net from railway... -—-- 5, (375, (052 7,080,899 8,682,594 9,722,691 
Net after rents. ....... 540,687 2,372,922 4,230,658 5,045,925 


—vV. 142, p. 131. 


Loudon Packing Co.—Listing A pproved— 
The New York Curb Exchange has approved the listing of 360,000 out- 
standing shares of common stock, no par.—V. 141, p. 1599. 


Louisiana & Arkansas Ry.—Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway. .-_--. $409,879 $383 ,213 $330,076 $290,409 
Net from railway . ....-. 134,093 123 ,845 118,758 80,518 
Nes after Ng th inl 93,061 72,988 68,702 71,17 

rom Jan. 1— 
Gross from railway--.-_.-. 4,793,954 4,467,631 4,124,940 4,055,834 
Net from railway...... 1,670,958 1,526,027 1,433,061 1,209,618 


Net after rents........ 1,132,072 1,007,116 919,772 793,034 


—V. 142, p. 131. 

Louisiana Arkansas & Texas Ry.—Earnings.— 
December— 1935 1934 1933 1932 
Gross from railway-.-.-. $82,761 $63 ,665 $64,965 54,532 
Net from railway___.-- 16,24 22,446 17,819 def1,091 
Net after rents..._. -- 2,429 15,948 2.712 def15.459 

From Jan. 1— 

Gross from railway _-_.-- 968,787 952,999 840,409 682,495 
Net from railway. -_---. 214,736 217 ,216 161,344 9,80 
Net after rents__....-.-. 44,923 23 ,878 def1,843 def26,705 
—V. 142, p. 131. 

Louisville & Nashville RR.—Earnings.— 

December— 1935 1934 1933 1932 
Gross from railway-_.-_-.- $6,799,976 $5,727,464 $5,121,248 $5,482,267 
Net from railway__-.--- 1 (894, 455 1,389,863 1,101,988 1, .525 
Ne atter ponte a ae 1.642.034 1.204.342 1,092,712 1,993,628 

rom Jan. 1— 
Gross from railway... -- 75,694,731 69,962,668 65,656,958 63,920,024 
Net from railway_...-- 17,898,861 16,631,880 15,408,387 12,305,532 
Ne oe wre crime 13,961,959 12,967,297 11,857,688 8,278,090 
—vV. 4 * 


Lower-Austrian Hydro-Electric Power Co.—/nterest— 
‘The interest due Feb. 1 1936, on the guaranteed 20-year closed first 
mosteng? sinking fund 64% gold bonds, due 1944, will be paid on that 








141, p. 3385. 
eae: eae Co.—Earnings— 

Calendar Years— 1935 1934 1933 
Net profit from oper. after deprec-..- y$2ié., 487 Jer ace $36,951 
Cees 3 846.800 866,017 ,867 .503 
Miscellaneous credits. .........-.-- 2,162 631 4,892 
Write-up of U.S.securities......... --.--. ae * "teeta 
Discount on pref. stock purchased... ----.- -.---- 9,801 

ES I ES Ce $4,065,449 $3,961,365 $3,919,147 
Preferred dividends............_-- 34,063 34,112 8,528 
Common dividends............._-- 120,000 75,000 25,000 
Net write-down of other assets & 

meOrete Die GOCUTINEB. wccccccececs coees-  ececese x14,221 
Miscellaneous deductions .........- 3,629 5,453 5,381 

I $3,907,759 $3,846,800 $3,866,017 
Earnings per share on 200,000 shares 

ae — Oe a te ce eee $0.91 $0.19 $0.01 


easur  RORee 


y After Federal income tax of $32,473 in 1935 
and 39, 617 | in 193 


Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
Cash & accts. rec. $433,971 $412,221] Accounts payable. $52,986 $42,444 
Accrued interest. et eres Pref. dividends -. - 8,512 8,528 
U.8&. Treas. bonds 528,072 528,072; Res. for county 
Other market. sec- 20,000 18,500 taxes & miscell. 

Inventories ...... 1,951,931 1,812,870 I ie 22,196 19,976 
Other assets..__.- 32,631 26,0691 Res. for Federal 

x Plant & equip... 2,439,868 2,521,109 income tax. ...- 32,843 9,647 
Def. & miscell_._... 136,025 133,354] Preferred stock... 523,800 524,800 
Good-will, patents, y Common stock. 1,000,000 1,000,000 

tr.-marks, copy- RE ese 3,907,759 3,846,800 

rights, &c...  .- 1 1 

Ss nines minis $5,548,097 $5,452,196 , See $5,548,097 $5,452,196 


x Less reserve for depreciation of $2,831,402 in 1935 and $2,742,351 in 
1934. y Represented by 200,000 no par shares.—V. 141, p. 3865. 


McCall Corp.—Annual Meeting Date Changed— 

The annual meeting of stockholders will be held on ‘lke third Tuesday in 
March in each year after 1935. Previously the annual meeting was held 
on the third Tuesday in February.—V. 141, p. 925. 


Manhattan Shirt pl aggre =i 


™ Years End. Nov. 30— x1935 1933 . 1932 
Net profits_........... $192,449 $43, “466 $201 ,365 woas$ 193.108 
Interest (net)—Cr_-...-- 8,891 31,918 47,183 42,857 








Net income.......-.- $201,340 ° $77,384 $248,548 loss$139,248 
Common dividends. --.-.- 133 ,336 Seis = \“eébwot 38,490 
Balance, deficit. .-—-~-- sur$68 ,004 $57,316 sur$248,548 $177,738 | 


Shs.com.outst.(par $25) 218,800 224,523 225,623 283 ,580 
Earnings per share- ---. $0.92 $0.34 $1.10 Nil 

x The detailed income account for the year ended Nov. 30 1935 follows: 
Gross profit from sales, before deprecation. $1,023,921 selling expenses, 
$510,888; general and administrative expenses, $253,931; net profit from 
operations, before depreciation, $259,101; add interest earned, profit on 


SY eeyry for Federal income tax, $30, 472; net income for year (as above) , 
ero ie Balance Sheet Nov. 30 











1935 1934 1935 1934 
Assets— ~ Llabilities— $ g 
x Land, plants, &c 719,639 644,490 | Common stock (par 
Gd.-will, pats., &c. 5,000,000 5,000,000) $25) ......-...- 5,750,000 5,750,000 
Ci idncassecwtie 683,420 671,220! Accts. payable & 
Market. securs... (...... 261,728 accr. liabilities... 130,093 58,869 
Accr. int. receiv... 1,514 4,515| Notes payable.... 700,000 }#é...... 
Loans & advys. to Divs. payable... . —- 86=3=——‘é hh ew 
employees ..... 16,303 14,733 | Tax provision... 65,825 48,852 
Mtges. on real est. 77,600 88,050 | Conting. res., &c. 100,000 100,000 
y Accounts & notes Capital surplus... 750,087 685,437 
receivable, &c.. 1,395,520 1,040,646| Earned surplus... 3,659,970 3,591,966 
Inventories ...... 2,699,859 2,036,556 | Treasury stock... .Dr279, '428 pDr136, ‘928 
Empl. stock acct. 266,840 282,868 
Sundry investm’ts 18,503 30,503 
Deferred charges. . 28,205 22, ‘886 
Gs eseaskees 10,907,404 10,098,196} Total .......-.. 10,907,404 10,098,196 


x After depreciation. y After reserve for doubtful accounts.—V. 140, 














D. 
Maine Central RR.—Earnings— 
Period End. Dec.31— 1935—Month—1934 1 ee he “oat oe 
Operating revenues... .- $1,003 ,903 $920,868 $11,431,53 533" § $10 1,066 
et oper. revenues... - 309,341 300,882 3,024,634 9-930. ‘922 
Net ry. oper. income... 175,296 215.916 1,809,732 ; ; 
Other income. ........- 54, 43,681 510,830 53,288 
Gross income......-.-. $229 ,936 $259,597 $2,320,562 $2,191,358 
PE wn céccaseate 192,292 186,696 2,186,021 2,156,107 
Net -income......... $37 ,644 $72,901 $134,541 $35,251 
—vV. 142, Dp. 628. 
Manufacturers Life Insurance Co., Toronto, Canada 
—Balance Sheet Dec. 31— 
1935 1934 1935 1934 
Assets— $ $ TAabilities— $ s 
PE icdcctene 66,973,323 59,212,483) Policy & snnuity 
Pref. & com.stks 5,039,949 2,953,997) reserves... -..- 113,554,909 106,019,204 
lst mtges.on real Death and dis- 
estnte......-- 27,768,506 28,999,170; ability claims 
Loans on co awaiting proof 1,110,839 957,850 
policies. ..... 20,536,973 21,317,718| Prov. for unre- 
Head office prop ported death & 
other real est. disab’ty cl’ms 225,000 225,000 
& sale agree- Fundsondep. 3,556,059 i i$=-...... 
eS 5,626,206 5,004,034|Other lIiab. to 
Sundry assets... 3,984 3,401 policyholders. 2,164,846 5,054,874 
Cash on hand & Staff pension fd. 993,139 888.4 
in banks..... 2,356,586 1,630,611 | Govt. taxes accr. 300,000 300,000 
Other assets.... 5,518,474 5,700,613) Sundry liabilities 266 444 178,469 
Sharehdrs.fund. 2,410,885 2,364,850 
Spec. res. & sur- 
a a9,241,877 8,833,299 
, 0 133,824,000 124,822,029 re 133,824,000 124,822,029 





a Consist of the following: Contingency reserve, $1,500,000; reserve for 
ge mger ane policyholders, $4,550,000, and surplus, $3,191,877.—V. 
» Dd. . 


Massachusetts Bonding & Insurance Co.—Larnings— 




















moe End. Pg End. Year End 
Period — 31 ‘35 D 31 °'34 Dec. 30 *33 
Gross premiums written. .........--. $18; 214,599 $17. 198,891 $15,801,056 
Premiums canceled and returned.... 3,961,968 3,446,352 3,823,198 
Net premiums written. ...-.._-.-- $14,252,631 $13,752,539 $11,977,857 
Premiums on risks reinsured...-... 827 ,892 1,346,058 771,472 
Net premium income... -.-.- rain $13,424,739 $12,406,480 $11,206,386 
Interest and rents received. ___-- - -} "925. 940 726,102 6.51 
CE? SRG ii oc cecoccecéa OR EE A , 
ee Bi, ini is wit tabi di $14,350,679 $13,132,582 $11,857,594 
and loss expenses paid. ....--- 7,425,867 7,005,726 6,622,348 
fouusos I ins di dedi, chibi 3,597,151 3,450,654 3,274,936 
Inspections and payroll audits ~~~. -- 181,240 166,493 157 ,036 
Underwriting & management expenses 777,052 745,970 700,740 
Taxes, licenses, fees and assessments. 335,4 291,801 262 854 
Miscellaneous IS, sn no dienes 12,018 163, ‘979 92,647 
Net income........ dip citiiithnintitiiaen deen $1,921,918 $1,307,958 $747 ,034 
Balance Sheet, Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
0 1,742,919 1,403,018/| Res. for unearned 
Stocks and bonds.11,886,611 29,846,058 premiums...... 4,821,675 4,445,092 
Real estate....... 1,157,591 1,157,591} Reserve for claims 7,068,374 6,331,149 
Gross premiums in Res. for accrued 
course of coll’t’'n 2,367,144 1,993,225] taxes.......... 334,413 269,839 
Accrued interest. 92,609 100,744! Reserve for com- 
Collateralloans... 161,092 161,838 missions on un- 
Reinsur. due from paid premiums. 442,741 381,203 
other companies 17,413 49,040} Reserve for other 
Depos. with Work- liabilities. .... 35,558 57,230 
men’s Compens’n 0” 2,000,006 2,000,000 
Re-Insur.Bureau 59,363 39,730 | Surplus.........-. 2,972,102 1,521,571 
Equity in excise 
bond pools... 5 Bae 
Other assets...... 157,669 254,838 
ee 17,674,863 15,006,084 c ae 17,674,863 15,006,084 





z All stocks and all bonds in default as to interest or principal on Dec. 31, 
are valued on the market basis as of that date. bende not in default are 
valued on the amortized basis.—V. 142, p. 629. 


Massachusetts roeaceay ii att 


























Calendar Years— 1935 1934 1933 1932 
Divs. from securities. . .x$2,260,154 $1,188,767 $931,952 $875,465 
Sale of stock divs. dis- 

trib. in lieu of cash--- 73,229 69,777 32,407 48,749 
Int. on bank deposits...  $---.--. 3,230 1,946 ,510 

Total income----.-.--- $2,333 ‘ene $1,261,777 $966 ,306 $949 ,725 
Trustees compensation - z130,905 'y75,707 y57,978 y56,983 
Transfer agent, &c._--. 52,837 é 38,408 35,995 
Provision for taxes. .--- a45,050 5,865 4,862 19,776 
Other expenses -..-.---- 50,895 39,044 33 ,307 26,671 

Balance avail. for dis- 

tribution in divs... $2,053,695 $1,100,117 $831,751 $810,300 
Add: Net amount in- 

cluded as accrued divs. 

in tne price of shares 

sold or repurchased - - ~ 261,859 55,518 27,103 8,237 

$2,315,554 $1,155,635 $858,854 $818,537 
Dividends paid -.-..---.-- 2,334,148 1,143,271 859,449 795,737 
Balance --.--..------ def$18,594 $12,364 def$595 $22,800 


x Includes $2,996 proceeds from sale of Mission Corp. stock received as 


- dividend on Standard Oil Co. (New Jersey) stock and $15,270 proceeds from 


sale of General Motors Corp. common stock received as dividend on E. I. 

du Pont de Nemours & Co. common stock. y 6% of gross income for 
period. z Includes expenses of $4,167 assumed by trustees. a Reserves 
for taxes includes $30,000 provided out of earnings for Federal capital stock 
tax, which is subject to subsequent adjustment as the amount of the tax will 
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not be finally determinable until declarauon of capital value in July 1936 
under the provisions of the Revenue Act of 1935. 
Note—N et income as above is exclusive of realized and unrealized gains 


or losses on securiti 
Balance Sheet Dec. 31 1935 


t es. 

Securities, at cost (securities at market quotations, $76,730,- 
217, plus $344,242 dividends declared on stocks eating ex- 
dividend receivable after Dec. 31 1935 and less $2,107,000 
allowance for estimated taxes on unrealized appreciation, 








SE OTOL GEG OR cdinn a ncceckcbbdcddoteedosasascuta $61,375,944 
Cash in ek ln - ° — 2 atin atin dipitiob tabi bb beetdtine otis 4,309,516 
Accounts receivable for sale of securities. ..................- 15,270 

titi oan ctiencahatibbeibediinhedtadodsumedbatind $65,700,730 
pita incipal the basis of carrying securiti t cost 

ance of principal on the basis o ng es a . 

represented by 3,253.374 shares of $1 per value each..-.-.-.- 64,579,898 
Distribution payable Jan. 20 1936_.....-...-........-..----- 877,942 
Accounts payaine for purchase of securities. ..............-... 28,890 
Reserve for Federal income and capital stock taxes.........-- 214,000 

a eet ae eR eeewennednl $65,700,730 
—V. 142, p. 629. 


Mar-Tex Oil Co.—Listing A pproved— 

The Baltimore Stock Exchange has approved the application of the 
company to list 100,000 shares of capital stock, $1 par, subject to registra- 
tion with the Securities and Exchange Commission. Henry M. White is 
em of the oil company, while Edgar Allan Poe, Jr. and Edward D. 

en are tors. 


Mead Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cum. preferred stock, series A, no par value, payable 
March 2 to holders of record Feb. 15. A like dividend was paid on ‘e 
last, this latter being the first payment made on the issue since June 1 1932 
YY oe a quarterly dividend of like amount was disbursed.——-V. 

» D. . 


Melville Shoe Corp.— Sales— 
4 Wks. End. Jan. 18— 1936 1935 1934 1933 
$2,121,902 $1,748,419 $1,325,240 $1,060,914 


Merchants Fire Assurance Co.—Larger Dividend— 

The directors have declared a semi-annual dividend of 75 cents per 
share on the common stock, par $12.50, payable Feb. 1 to holders of record 
Jan. 27. This compares with dividends of 50 cents per share previously 
distributed each six months. In addition extra a of 25 cents were 
made on Aug. 1 and Feb. 1 1935.—V. 14l, p. 2. 


Merchants & Manufacturers Securities Co.— Listing, 


&co.— 


The New York Curb Exchange has authorized the listing of 432,280 class 
A common stock (par $1) (inclusive of 32,570 shares previously issued and 
subsequently scquired —— corporation held in treasury). 

Transfer agent, City Nationa] Bank & Trust Co. Chicago. Registrar, 
First National Bank, Chicago. 

Company was incorp. March 3 1919. Until about May of 1932 company 
was engaged primarily in the business of discounting and financing notes, 
mortgages, instalment lien obligations, instalment automlbile contracts, 
real estate improvement contracts, &c. of every character and description. 
On or about May 1932, company discontinued these various types of finan- 
cing. Since that date the present business of the corporation, i.e., making of 
small personal loans, has been carried on entirely through subsidiaries. 
Company is directly engaged in realization on certain of its assets other than 
investments in its subsidiaries. 

Merchants & Manufacturers Securities Corp. (New York) until about 
May 1932 was engaged in business similar to that of Merchants & Manu- 
facturers Securities Co. Since then it has been realizing upon its assets and 
is now inactive. 

Domestic Finance Corp., is a sub-holding company, whose entire common 
stock, aggregating 48,000 shares, is owned by Merchants & Manufacturers 
Securities Co. Domestic Finance Corp. was incorp. in Delaware on April 11 
1930. it owns and operates, through wholly owned subsidiaries loan com- 
ow a4 organized and operating under the uniform small! loan laws of various 


The business of these subsidiaries is the making of small loans, limited 
by law to a maximum of $300 (except in the State of Ohio), and generally 
repayable in monthly instalments. 


Consolidated Income Account 

Year End. Apr. 1°35 to 
Mar. 31 °35 Nov. 30 °35 
Gross earnings from interest, discount, &c__.__.-.- $1,076,768 $847 ,258 
Coes GE Genes OEP OEOR. «ccc cece mecececcecocesece 802,630 458,036 
EE ELIE 4 OE Ca 
Provision for Federal income tax... ___-_- 33 ,536 45,670 





Divs. paid by Domestic Finance Corp. on pref. 
ee er a ne as a tedecp aan Guan aewae 92,926 62,086 
Consolidated net profit....................-- $121,018 5083 B08 


Preferred dividends 
—V. 142, p. 464. 


Merchants National Properties, Inc.—Reporl— 


The trustees, have filed an intermediary accounting and report for the 
period July 1 1935 to Dec. 31 1935. An abstract of this accounting and 
report follows: 

Cash Income—For the six months ended Dec. 31 1935, the consolidated 
ae income of the debtor and its subsidiaries was $167,240, (inclusive of 

11,000 representing partial payment of the McLellan Stores settlement, a 
non-recurring profit of $900 on underlying pocrtqnes bonds, and an item of 
1935 rental income of $3,448 held by the J. J. Newberry Co. in a special 
account). Operating costs, real estate expenses, taxes (including franchise 
and excise taxes) , expenses of trusteeship, attorney’s fee, costs of my ~emnong 
&c., totaled, $16,272, leaving a balance available for mortgage nterest, 
amortization, bond interest and other charges of $150,968. nderlying 
mortgage interest and amortization payments amounted to $77,900, 
(in addition to these payments, the trustees have acquired and hold pending 
refinancing the first meen? of $16,275 on the Caribou, Me., property). 
a0 a balance for nd interest, reserves and other charges of 

Net Income—The foregoin 


balance of $73,067 is before provision for 
ae the meer of buildings and amortization of leasehold values (but after 
reduction of $23,086 in underlying liens). Pending the calculation of these 
pranay Ma no figure of net income (after all proper charges) is at present 
avai e. 

Comparison of Income for Periods of Trusteeship 





5 Mos. End. 6 Mos. Ended———— 
Dec. 31 °'34 June 30 °35 Dec. 31 °35 
Gross rental income. ............-... $120,555 $149,682 $154,200 
x Bal. avail. for bond int. & reserves- 37,762 46,945 73 067 
After payments on prior mtges. of-_-_- 20,900 25,825 23 ,086 


x Inclusive of payments on McLellan claims, but excluding $102,500 

payment at time of settlement. 

he occupancy of the properties continues to be substantially 100% and 
continued improvement with respect to certain of the properties originally 
leased to McLellan Stores Co. is encouraging. 

The cash of trustees, its agents and the corporate trustee, together with a 
first mortgage of $16,275 in one of the subsidiary properties, total $283,901. 

The trustees have accumulated these cash funds pending reorganization 
of the debtor, involving, among other things, extension or other disposition 
of certain underlying mortgage liens held by Western Merchandise Corp. 
For this reason, no disbursement for interest on sinking fund gold bonds was 
recommended during the past six months. 

In the opinion of the trustees, cash reserves are now adequate, and barring 
unforeseen contingencies, should the much-to-be-desired reorganization not 
materialize promptly, it would be the intention of the trustees to regularly 
recommend the distribution of substantially all future available balances 
yom, oeee the holders of the 6% sinking fund gold bonds, due 1958.— 

- . dD. . . 
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Metropolitan Playhouses, Inc.—T7enders— 

The Central Hanover Bank & Trust Co. will until 12 noon Feb. 18 re- 
ceive bids for the sale to it of sufficient 5% debentures due Feb. 1 1945 to 
exhaust the sum of $150,000 at prices not exceeding the redemption price 
and accrued interest.—V. 141, p. 1774. 


Middle West Corp.—To List Stock and Warrants— 

The ornare will make an application to the Chi Stock Exchange 
to list 3,621,514 shares of its ae stock and 310,757 stock purchase 
— it was announced Jan. 24 by D. C. Green, President.—V. 142, 


Midland Mutual Life Insurance Co.—E£xztra Dividend— 


The directors have declared an extra dividend of $2.50 per share in 
addition .to the ou quarterly dividend of like amount on the common 
stock, both payable Feb. 1 to holders of record Jan. 27.—V. 137, p. 3336. 


Midland Properties, Inc.—Balance Sheet Dec. 31— 








Assets— 1935 1934 | Lfabdilities— 1935 1934 
Cash on deposit... $6,850 $13,514: Accts. payable... $2,381 $2,031 
x Land, buildings, Tenants’ deposits 

equipment, &c. 1,441,046 1,473,905 on leases. ...... 400 400 
Good-will........ 1 1| Mtges. pay. (due 
Unexpired insur’ce Oct. 11932).... 515,000 535,900 

premiums & 8% pref. stock... 920,000 920,000 

paid taxes... 9,901 11,060; Common stock... y y 

I lh a lt 20,017 40,148 
hee $1,457,798 $1,498,479 ,. a $1,457,798 $1,498,479 





x After reserve for Gepresegee of $468,344 in 1935 and $435,393 in 1934. 
y Common stock authorized and issued, 150,000 shares of no par value, 
are given no value in the balance sheet. 
ole—Accumulated dividends on pref. stock not declared or paid at 
Dec. 31 1935 amounted to 92% of the par value of the outstanding pre- 
ferred stock.—-V. 140, p. 805. 


Midland Valley RR.—£arnings.— 


December— 1935 1934 1933 1932 
Gross from railway-..--- $116,977 $112,146 $91,870 $116,035 
Net from railway... ~~. - 63,12 76,388 36,570 52,018 
Net after rents... .. 47 ,542 58,612 27 588 34,204 

From Jan. 1— 

Gross from railway. .-_- 1,329,766 1,319,981 1,358,308 1,518,478 
Net from railway-_ _-_- _-- 01,162 582 ,567 611,625 643 ,908 
Net after rents____.__- 421,752 07 ,353 414,103 432,058 
—V. 142. np. 132. 

Minneapolis-Honeywell Regulator Co.—To Split Stock 
3 for 1— 


The directors on Jan. 25 announced that at the annual meeting of stock- 
holders called for March 3 1936, stockholders will be asked to approve an 
increase in the authorized number of common shares from 500,000 to 750,- 
000 shares and the reclassification of the 207,321 shares of common stock 
presently outstanding into 621,963 shares, equivalent to a three for one 
split of the present shares. Stockholders of record as of Feb. 12 will be 
entitled to vote on the proposal. 

In making the announcement Harold W. Sweatt, President, stated that 
while the independent accountants had not yet completed their audit of 
the operations for 1935, the preliminary indications, based on the com- 
pany’s own figures, were that net earnings for the year would be equivalent 
to approximately $8 a share on the present outstanding common shares. 


75-Cent Extra Dividend— 

The directors have declared an xtra dividend of 75 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Feb. 15 to holders of record Feb. 4. 

Similar distributions were made in each of the three preceding quarters. 

Extra dividends of 25 cents were paid in each of the four preceding 
quarters.—V. 141, p. 2742. 


Minneapolis & St. Louis RR.—Earnings.— 


December— 1935 1934 1933 1932 


Gross from railway-.--- $639,205 $537 ,337 $604,771 $594,772 
Net from railway------ 99 ,629 12,593 60,225 22,6 
Net after rents... __.. 39,861 def22,375 54,949 def36,076 
From Jan. 1— 
Gross from railway---_-- 7,610,791 7,514,180 7,673,398 7,854,700 
Net from ralway._..-- 847 ,410 690,779 926,113 410,662 
N . —— na Bet #05~< 101,621 40,723 281,705 def396,105 
—vV. i ; 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larns.— 
Earnings for December and 12 Months Ended Dec. 31 
Period End. Dec.31—  1935—Month-—1934 1935—12 Mos.—-1934 








Total revenues... ...- $950,603 $926,026 $13,369,369 $12,615,804 
Total expenses _-_-__._.-- 901,390 844,673 11,487,444 10,758,355 
Taxes & uncoll. ry. rev-- 60,856. 33,389 854,835 803,607 
Hire of equipment_----- G4 287 4,894 39,66 
Rental of terminals - ---~—-_ 16,462 16,580 196,813 205,908 

Net after rents... def>28,011 $31,671 $825,382 $881,599 
Other income— Net-_--- 55,413 35,728 651,685 782,502 
Int. on funded debt - --. 459,578 442,497 6,398,043 5,177,639 

Net deficit. ........- $543 ,004 $446,554 $5,224,346 $5,078,542 

Earnings of System 
[Includes Wisconsin Central Ry.]} 

December— 1935 1934 1933 1932 
Gross from railway. .---- $1,721,175 $1,613,291 $1,949,106 $1,524,999 
Net from railway -. ~~~ 186,556 174,609 444,736 51 
ne anette ee es ie din a def35,842 def81,114 223,289 def137,725 

rom Jan. 1— 

Gross from railway-.---- 23,745,223 22,371,582 22,293,596 22,079,116 
Net from railway...... 4,305,424 4,167,975 299,726 2,165,857 
Net after rents._........ 1,478,904 1,243 ,926 1,016,850 def1 ,547,931 
—vV. 142, Dp. 630. 

ion nings— 

Income Account, Year Ending Dec. 31 1935 

DROTD.. os io date dtodd chtiainkh tibet aene min deus obtener a None 
Expenses: Federal capital stock tax, $14,000; transfer agent fees 

and expenses, $18,116; administrative expense, $1,200; in- 

terest, $175; stationery, printing, &c., $2,892_.___._..------ $36 383 


Note—The above expenses have accru ed since June 30 1935, to which 
date Standard Oil Co. (New Jersey) co ntinued payment of the expenses 
of the corporation incident to its organiz ation. 

Tide Water Associated Oil Co. has dec lared a dividend of 25 cents per 
share on its common stock, payable Jan. 15 1936, which will result in the 
receipt of $282,030 on the 1,128,123 shares of said stock held by this 








company. 
Balance Sheet Dec. 31 1935 

Assets— Liabilities— 

Cash in bank and on hand__- $4,575 | Note payable to bank, due 
Investment in common stock SOM: BA: ABs ict cncvcive “ $14,000 

of Tide Water Associated Accounts payable._..... i‘ 21,784 

Ge CO: 45s cbtitbiowiibidints 10,495,000 | Accrued interest payable --.- 175 
Investment in common stock CE Ce i, ots x13,993,450 

of Skelly Oil Co.......... De | EOD inet Satis do dcin cts 36,383 

ie csi ths tek Meta thee $13,993,025 Me Rdtikbkthividbbetaubanend $13,993,025 

x Represented by 1,399,345 no par shares.—V. 142, p. 464. 

Mississippi Central RR.—Larnings.— 

December— 1935 1934 1933 1932 
Gross from railway -- - - - $61,983 43,054 $43 ,689 $39,249 
Net from railway... ---. 988 def9,229 2,906 def4,670 
Net after rents... -- 1,097 def9 ,831 def2 371 def9,478 

From Jan. 1— 4 
Gross from railway -- - - - 726,055 632,174 604,360 609,782 
Net from railway - - - - - - 87,58 43,051 52,116 19,464 
Net after rents... ...--- 25,616 def18,437 def20,494 def67,472 
—V. 142, Dp. 132. 
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Missouri & Arkansas Ry.—JFarnings.— 
ber— 9 1934 1933 

Gross from railway $58 ,949 $76,549 
Net from railway : 13,310 
Net after rents def2,031 2,269 

From Jan. 1— 
Gross from railway 80,608 922,581 894,780 
Net from railway 185,804 185,572 
Net after rents 29,644 63 ,322 53 ,062 
—V. 142, p. 132. 


Missouri-Kansas Pipe Line Co.—EHnding of Damage 
Suits Against Columbia Gas & Electric Corp. to Be Proposed— 
See latter company above.—V. 141, p. 442. 


Missouri-Kansas-Texas Lines—Larnings— 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.... $2,505,400 $1,977,931 $27,422,353 26,329,386 
Operating expenses.... 1,709,017 1,771.573 21 647 20,592,842 
Available for interest... 606 ,1 def25,021 2,081,496 
Fixed interest charges... 355,241 348.112 4,193,254 


1932 

$50,113 
def14,691 
def25,434 

838,829 


def2 ,868 
def132,735 


2,457,416 
4,227,615 





Surplus before adjust. 
bond interest a_... $250,916 def$373,133 df$1770,199 df$2111,757 
. ee interest for month $56,573; for period $678,878.—V. 141, 
D. ; 


Missouri Illinois RR.—LZarnings.— 

December— 1934 1933 
Gross from railway $74,187 $72,447 
Net from railway 8,096 15,340 16,103 
Net after rents 2,042 8,669 8,928 

875,561 


Gross from railway 1,053 ,926 959,753 

Net from railway 207 ,016 206,09 159,375 
Net after rents 51,122 59,775 32,807 16,438 
—V. 142, p. 132. 


Missouri Pacific RR.—Earnings.— 


December— 1935 1934 1932 
Gross from railway $5,520,572 $5,204,534 
Net from railway 1,311,534 663 ,077 758,161 652,565 
Net after rents 544,677 39,393 153,028 252,665 


Gross from railway 74,578,498 73,435,591 67,953,779 69,920,180 
Net from railway 13,8 15,055,141 15,506,336 16,200,799 
“= yt a. 5,230,583 6,118,046 6,923,548 8,511,961 
—vV.  * . 


(J. S.) Mitchell & Co., Ltd.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable March 2 to holders of record Feb. 14. <A similar payment 
was made on March 1 1935. this latter being the first dividend paid since 
Nov. 9 1931, when $1 per share was also distributed.—V. 140, p. 980. 


Mobile & Ohio RR.—FEarnings.— 


December— 1934 1933 
Gross from railway $649,473 $661,918 
Net from railway def15,203 56,282 
Net after rents def62 .743 16,883 


8,544,877 8,161,996 
1,110,734 1,333,320 
def30,048 177 ,587 


1932 
$67 435 
8,855 
def3 ,875 


1932 
545,665 
10,643 
def21 ,030 
7.851 329 
795,138 
def509 ,802 


13,684 


53,751 
123,392 
72,131 


Gross from railway 8, 
Net from railway ] 
Net after rents 

—V. 142, p. 132. 


Monarch Life Insurance 
Dec. 31 1935— 


Assets— 
Government bonds 
State and Provincial bonds-_. 
County and municipal bonds_ - 
Railroad bonds 
Public utility bonds 
Fed. Land Bank & misc. bonds 
Policyholders’ loans 


Co.—Financial Statement 


Liabilities— 
Reserve for unearned prem’s - . 
115,468 | Policyholders’ reserves to ma- 
345,712 ture life policy contracts. - 
266| Claims unpaid awaiting final 
proof & res. for future pay. 
on claims unreported 
Special res. for protection of 
holders of non-cancellable 
accident & health contracts _ 
Res. for divs. to life policyh'rs 
Fed. & State taxes, accrued 
but not due 


$278,762 $422,428 


1,557,915 
424,010 


146,290 
64,368 


63,835 
32,021 
15,714 
445,600 
456,718 


$3,628,899 


Net def'd & uncoll. premiums. 
Interest due and accrued 
Other assets 











$3,628,899 
—V. 138, p. 874. 


Monongahela Ry.— Earnings.— 


December— 1934 193 1932 
Gross from railway 276,282 $279,386 
Net from railway 533 142,690 205,410 169,504 
Net after rents 98 93 38.113 104,76 93,143 


3,844,803 3,820,585 3,584,699  3,634.116 
2,300,191 2,249,309 2,251,972 2,152,569 
1,128,395 1,066,544 1,166,000 1,142,450 


Gross from railway 
Net from railway 
Net after rents 
—vV. 142, Dp. 132. 


Monongahela West Penn Public Service Co.—Bonds 
Called— 


Ail of the outstanding Ist mtge. 5% 35-year gold bonds due Oct. 1 1938 
of the Fairmont & Clarksburg Traction Co. (predecessor company), have 
been called for redemption on April 1, at 105 and interest. Payment will 
be made at the Guaranty Trust Co. of New York.—V. 141, p. 3233. 


Monsanto Chemical Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, par $10, both payable March 14 to holders of record Feb. 25. A 
similar extra was paid on Dec. 14 and Sept. 14, last, and on Dec. 15 1934, 
while on Dec. 29 1933 an extra dividend of 75 cents per share was dis- 
tributed.—V. 141, p. 3696. 


Montana Cities Gas Co.— Merger— 

The holders of the Ist mtge. 7% sinking fund gold bonds, series A, due 
Nov. 1 1937, are being notified that the directors of this company have 
signed an agreement of merger with Montana-Dakota Power Co. and 

ontana-Dakota Utilities Co. by the terms of which Montana-Dakota 
Utilities Co. will be the surviving corporation. 

This agreement will be submitted to special meetings of stockholders of 
the respective companies called for Feb. 26, and if approved the merger 
will become effective on or after Feb. 29. Common stock in Montana 
Cities Gas Co. outstanding at the date of merger will be converted into 
common stock in Montana-Dakota Utilities Co. on the basis of 1 share of 
common stock to Montana-Dakota Utilities Co., for each 3 shares of com- 
mon stock held in Montana Cities Gas Co.—V. 139, p. 1875. 


Mueller Brass Co. (& Subs.)—LEarnings— 

Years Ended Nov. 30— 1935 1934 1933 
Glas AR a EA? ae Sp ee $4,730,760 $3,337,568 $2,163,923 
Net income after exps. & Fed. inc. 

taxes, &c., charges _ . - . - - 404,738 131,797 29,060 
Common shares outstanding - - . - ..-- 215,766 157,769 157,769 
Earnings per sh. on common stock - - $1.87 $0.70 $0.06 

Note—During 1935 company exchanged 58,128 shares of common stock 
for 29.081 shares of preferred and on Aug. 20 the directors authorizea the 
redemption of the remaining preferred stock at 103 and divs.—V. 14l, p. 
4020 


. 
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Montana-Dakota Power Co.— Merger— 
See Montana Cities Gas Co., above.—V. 140, p. 4241. 


Montana-Dakota Utilities Co.— Merger— 
See Montana Cities Gas Co., above.—V. 141, p. 3544. 


Nash Motors Co.—Adopits $25 a Month Plan— 

The company on Jan. 26 announced that it will make available at once a 
time purchase plan of a straight $25 a month payment for a Lafayette 
sedan, with the usual low down payment. The low fixed monthly payment 
of $25 for new car sales is regarded as an important innovation in the mer- 
chandising of quality automobiles. 

According to the announcement, the $25 a month plan embraces insur- 
ance coverage, finance charges at one-half of 1% per month, Federal tax, 
safety glass and standard accessories, including = tires and bumpefs. 

The plan will be effective at once through the dealer organization of 
the company in practically every part of the United States and will be 
available to the public without any delay. While the specific amount of 
$25 a month has been fixed in regard to the Lafayette sedan type Car, a 
similar principle with somewhat altered amount is to apply to the larger 
Nash ‘‘400"’ series and Nash Ambassador series. 


Years End. Nov. 30— 1935 1934 
Sales $27,811,719 $19,670,777 
Costs and expenses ‘28,589,495 21,454,108 
Depreciation 21,256 823 ,425 


$1,399,032 $2,606,757 
788,805 981,678 


$610,227 
2,646,200 


$3,256,427 $3,609,728 
20,466,093 23,793,473 


1933 1932 
$8,983,974 $15,330,635 
10,024,052 14,338,077 

912,726 959,265 


$1,952,804 c$33 ,293 
763 ,941 996 ,259 


$1,625,078 $1,188,863 sr$1,029,552 
1,984,650 1,984,650 3,990,200 


$3,173,513 $2,960,645 
26,301,316 29,122,905 


215,327 562,001 240,281 
126,222 176,122 175,915 
$20,525,294 $23,865,926 $26,578,456 





Operating loss 
Other income (net) 





Total loss 
d Common dividends. . . 


Deficit 
Previous surplus 
Adjust. of book value of 
U. 8. govt. securities_ 
Transfers from reserves_ 
Other non-oper. credit-_ 





116,102 
$18,118,997 








Total surplus 
Govt. securities & treas- 

ury stock write-off.__- 
Amt. to reduce treas. stk. 
Adjust. of invest. in subs 
Prior period adjustment _ 73,515 

Profit & loss surplus. _ $17,694,983 $20,466,093 $23,793,473 $26,301,316 
Shs. of stock out.(no par) a2,730,000 a2,730, a2,730,000 a2 ,730,000 
Earnings per share Nil Nil Nil $0.39 

a Including 83,800 shares heldintreasury. b Amount to reduce treasury 
stock to basis of cost or market prices, whichever the lower. c Profit. 
d After deducting dividends on treasury stock. 


Balance Sheet Nov. 30 
1935 1934 
Assets— 


$ $ 
x Realest., eq., &c. 3,811,973 4,375,807 
Investments 1,357,734 a1,582,511 
Treasury stock...21,393,175 1,518,875 
Accrued int. rec.. 258,830 374,972 
Govt. securities .__._ 20,754,969 25,284,873 
Mat’'l & supplies... 2,733,119 2,137,741 
Accts. receivable... 1,113,233 385,562 
3,765,546 1,972,363 
= ee 





1935 1934 
Liabilities— $ s 

y Common stock. _ 13,887,000 13,887,000 
Accounts payable. 1,820,807 909 ,604 
Distrib. credit bal. 460,551 388,261 
Federal, excise and ¢ 

255,656 109,319 
Other reserves._... 1,111,622 1,912,999 
Initial surplus.... 839,909 ,909 
Earned surplus.__16,855,074 19,626,184 











35,230,619 37,673,277 35,230,619 37,673,277 
x After depreciation of $5,592,983 in 1935 ($7,166,480 in 1934). y Repre- 
sented by 2,730,000 no-par shares (including 83,800 shares in ey a’ A 
z 83,800 shares at market which was less than cost at Nov. 30. a83, 
shares at cost, which was less than market at Nov. 30.—V. 142, p. 304. 


Nashville Chattanooga & St. Louis Ry.—Earnings.— 


December— 1935 1934 
Gross from railway $1,011,975 $965,939 
Net from railway 77,026 73,344 109, 
Net after rents 38,548 20,639 65,811 149,617 


12,303,492 12,733,702 12,381,088 11,355,116 
1,182,502 1,684,997 1,587,857 1,203,221 
523,010 953 ,544 992 ,602 715,254 


Gross from railway 
Net from railway 
Net after rents 
—V. 141, p. 4172. 


National Dairy Products Corp.—Plans Debenture 334s— 

It is currently reported that the company is contemplating refinancing 
its $69,000,000 of 544 % debentures with a new issue of 3% % debentures, 
with warrants to purchase common stock.—V. 141, p. 2441. 


National Rys. of Mexico—Larnings— 


{Mexican Currency] 

Period End. Nov. 30— 1935—Month—1934 
Railway oper. revenues_ ,568 ,41 8,530,980 
Railway oper. expenses. 7.476,387  6,688.636 
Tax accruals & uncoll.- 20 118 
Other income 128,013 
Deductions 417,625 


1935—11 Mos.—1934 
105244,724 95,029,742 
80,374,423 69,509,114 
98,153 
,609 
2,750,019 


22,977 ,064 
11,287 .417 


493 
1,176,705 
3,665.575 


47,501 
152,272 
1,737,454 
11,287 .417 





22,380 937 


Net oper. income. _.- 
11,289.017 


. 1,802,390 
Kilometers operated... 11,289.017 
—V. 141, p. 4172. 


National Union Fire Insurance Co.—$l1 Frxtra Dividend 
—Regular Dividend Doubled— 


The directors have declared an extra dividend of $1 per share in addition 
to a quarterly dividend of $1 per share on the capital stock, par $20, both 
payable Feb. 10 to holders of record Jan. 28. This compares with 50 cents 
paid on Aug. 12 and Feb. 11 1935 $1 paid on Oct 8 1934. and $2 per share 
paid on Feb. 6 1931. Prior to this latter payment regular quarterly divi- 
dends of $3 per share were distributed. In addition an extra dividend ’of 
$1 was paid on Aug. 12 1935, and 50 cents on Feb. 11 1935.—V. 141, p. 1102. 


Natomas Co.—Earnings— 

Period End. Dec.31— 1935—3 Mos.—1934 
Net income after all chgs. 

incl. deprec., deplet., 

corporate & Fed. taxes 
Earns. per sh. on 995,820 

shs. cap. stk. (no par) - 
—V.141. p. 3869. 


Nevada Northern Ry.—F£arnings.— 
December— 1935 1934 
Gross from railway $46 ,500 $23 ,324 
Net from railway 15,511 def2,100 def180 def5,507 
Net after rents 7,316 def683 1,692 esi 


From Jan. 1— : ‘ 
Gross from railway 422,598 Se eee ane oo% ,358 
36.401 def36.495  def34,223 


1935—12 Mos.—1934 


$922,003 
$0.92 


$272,126 $1,043,018 
$0.27 $1.14 


$357 ,950 
$0.36 


1932 
$24,112 


1933 
$21,485 


Net from railway 
Net after rents 
—V. 142, p. 133. 


New Bradford Oil Co.—Dividend Deferred— 

The directors have decided to defer action on the common dividend ordi- 
narily due March 15. Previously distributions of 10 cents per share had 
been made each six months from March 15 1934 to and including Sept. 15 
1935. The March 15 1934 dividend was the first paid since April 15 1931, 
when 7 cents was distributed. A dividend of 10 cents per share was paid 
on Jan. 15 1931 and 12% cents per share were distributed each three months 
previously. Reason for the current action state directors, is that ‘we are 
trying to work out as far as possible consolidations to avoid intercompany 
dividends subject to Federal taxation.’’-—V. 141, p. 1938. 
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New Amsterdam Casualty Co.— Larnings— 























Years End. Dec. 31— 1935 1934 1933 1932 
Net premiums written._$13 538,965 $13,633,498 $13,186,348 $12,546,781 
Net investment earnings 881,233 745,822 781,530 892,161 

Dn . abuntibhhon cect $14,420,198 $14,379,320 $13,967,878 $13,438,942 
Acq. & adm. exps. paid. 5,000,102 5,099,935 5,068,084 5,002,238 
Losses & claim exps. pd. 8,910,377 8,917,207 9,168,677 9,488,797 

Operating profit. __.- $509,718 $362,178 loss$268,883 loss$1052093 
es: Oe to Satie bans lle Dr461,345 Cr434,186 
Readjust. book values. nn <\. etttemes * )idemcbiade. |. 5p el 
Transferred to reserve 

for contingencies... Ey 2 oP eee ee ee ee 1 

aa ee $200,000 $362,178 loss$730,228 loss$617 ,907 
Ee a cacdtaws” *  waeadec 183 ,333 607 ,500 675,000 

Transferred to surplus $200,000 $178,8451loss$1337728loss$ 1292907 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Real estate... .... 6,696,410 6,206,035} Capital... ....-- 1,000,000 1,000,000 
ll NS 6,944,486 7,675,746) Surplus__......-- 2,200,000 2,000,000 
EES 3,037,442 2,878,692) Res. forreinsur._... —_..... 5,703,217 
Mortgage loans... 185,000 185,000 | Res. for unearned 
Prems., accts. rec. 2,509,775 2,581,120 premiums. .--.-_. + 5 iia e Sea 
Dep. with Work- Res. for undeter- 

men’s Compen- mined claims... 8,935,754 9,072,934 

sation Reinsur- Res. for accrued 

ance Bureau... 223,475 173,945 commission .... 553,002 561,142 
Cash in suspended Res. forallliab... 552,260 520,705 

Dis’ @ obmiele 154,486 312,580 | Res. for conting.. 2,092,042 2,041,185 
Gubucdabuiaece 1,198,219 886,065 

, eee 20,949,294 ai cen sen Te ehacodboo 20,949,294 20,899,184 





—V. 140, p. 980. 


New Brunswick Fire Insurance Co.—Larger Semi- 
Annual Dividend— 


The directors have declared a semi-annual dividend of 75 cents per share 
on the capital stock, par $10, payable Feb. 1 to holders of record Jan. 24. 
Previously semi-annual distributions of 50 cents per share were made. 
In addition extra dividends of 15 cents were paid on Aug. 1 and Feb. 1 
1935.—-V. 141, p. 3544. 


New Jersey Insurance Co.— Semi-Annual Div. Increased 

The directors have declared a semi-annual dividend of $1 per share on 
the capital stock, par $20, payable Feb. 19 to holders of record Feb. 4. 
This compares with 80 cents paid on in each of the three preceding semi- 
annual periods: 40 cents paid on Feb. 20 1934 and Aug. 31 1933, and a 
wes ne ne of $1.25 per share distributed on Aug. 31 1931. 
—V . , D. 3234. 


New Jersey Power & Light Co.—Larnings— 














12 Months Ended Dec. 31— 1935 1934 
Total operating revenues: .....--..-........_. $3,795,062 $3,761,440 
NY pare woe DS CS éinvteel doatund ompaneginds ude 1,322,203 1,292,231 

I a i a i a 62,153 28 ,997 
Prov. for retirements, renewals & replace. of fixed 

i ah te nei alee © etmaticieh ainill t dates 575,000 600 ,000 
RES SF ae ee ee 135,193 97 ,732 
SN SN ein, na tide ale te tacitly tines Oana ae 316,937 295,519 

Operating income.........-.-.-.-- ittadleccitininend ditties $983 .575 $1,046,960 
GR Ps 6 oe dthl oa detted or dwkéhotew dei dibide b iclst 470,686 286 ,447 

I, Sei ae hE ee eae . $1,454,262 $1,333,407 
ee tt ee eaamhue 626 ,400 626,400 
Interest on unfunded debt -~___...... ~~ ____._--- 42,338 42 342 
Amortization of debt discount & expense___._____ 45,422 45,465 
Interest charged to construction. —......._____- Cr10,983 Cr13 ,082 

a ee i. Soo onememnnan $751,084 $632 ,282 
Dividends on preferred stock -..-..............-- 203 ,565 203 ,565 

ai 9 LAY Ne ih ple AE NEE Aig EE ay Ney 6 ht Sy Yon drag $547,519 $428,717 


Notation—Electric revenue and expenses for 1934 have been abjusted to 
reflect interchange sales of power on a comparable basis with the current 
period. This has no effect upon net earnings.—-V. 141, p. 3080. 


New Jersey Zinc Co.—T7 az Ruling Regarding Divs. Paid— 

Stockholders are being notified that the officers of the company are of the 
opinion that dividends paid during the year 1935 should located as 
between taxable and non-taxable distributions under Section 115 (b) of 
the Revenue Act of 1934 as follows: 











Dividend Tazable Non-Tazable Total 
Number Date Paid (Per Share) (Per Share) (Per Share) 
Sn, an noch on oe hepatn a $.3984 $.1016 $.50 
2 nn, «a ae amine .3166 . .50 
 e BB &  Feeeape .2985 .2015 .50 
ee ahs ah ep eras ae 3818 1182 .50 
, Ge A 2, eco. .2869 2131 .50 
en. POR Bes « ow atinseche< $1.6822 $.8178 $2.50 


The above allocations have been tentatively approved by the United 
States Treasury Department pending its final determination upon said 
department's completion of the usual annual audit of toe company’s income 
tax return.—V. 141, p. 3544. 


New Orleans & Northeastern RR.—Ea) nings.— 


December— 1935 1934 1933 1932 
Gross from railway --_--- $193 ,068 $168,644 $168,808 $133 ,017 
Net from railway- ----- 60,499 63 335 58,021 24,097 
Net after rents_____ ~~ 20,903 29,899 20,257 #£x—def10,970 

From Jan. 1— 

Gross from railway-.--- 2,349,430 2,195,949 1,949,879 1,960,873 
Net from railway .----- 630,541 5 


1,171 369 ,603 ,266 
Net after rents_-_...--.- 194,512 81,609 def182,615 def415,740 
—V. 141, p. 4172. 


New Orleans Texas & Mexico Ry.—ELarnings.— 


December— 1935 1934 1933 1932 
Gross from railway - - - - - $177,071 $136,107 $143,555 $138,234 
Net from railway - - - --- 45,4384 24,196 37,780 34,162 
Net after rents____-_-- 46,7382 47 ,253 61,571 69,638 

From Jan. 1— 

Gross from railway - - -- - 1,782,275 1,654,782 1,300,818 1,577,314 
Net from railway - -- -- . 389,310 339,155 127,310 246 447 
Net after rents..------ 443 ,568 523 ,390 312,020 408,198 


Earnings of System 


Period End. Dec. 3i— 1935—Month—1934 1935-—12 Mos.—1934 


Operating revenues_... $949,341 $827,612 $9,842,816 $9,834,123 
Net ry. oper. income- - - 71,457 63 ,633 264,799 900,075 
—V. 142, p. 133. 

New York Central RR.—Asks Extension of $11,899,000 
RFC Loans— 


The company has asked the Interstate Commerce Commission for ap- 
roval of extension by the Reconstruction Finance Corporation of $11,- 
899,000 RFC loans maturing during 1936 and 1937 to July 11941. The 
road also asks the release of certain collateral pledged under the loan and 
substitution of other collateral. 

The company is hopeful that it will be able to refinance in the not distant 
future on a long-term basis $65,474,000 in bank loans, the road told the 
ICC in applying for the extension. 

The company said that given continued improvement in the railroad bond 
market there was prospect that the refinancing of the bank loan could be 
accomplished on a reasonably favorable basis. 

The company also states in its application that it believes it is impossible 
to pay off the $11,899,000 RFC loans in 1936 or 1937 or any substantial 
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part of it either from borrowing from banks or sale of bonds or other obliga- 
tions without seriously impairing, if not destroying, its ability to accom- 
plish its refinancing on a permanent basis of the bank demand loans. 

The company has asked the ICC for authority to release as collateral 
$40,595,000 New York Central 5% ref. & imp. bonds, due 2013, $4,494,000 

ew York Central ref. & imp. 6s., series B, due 2013, 66,500 shares of 
negting. Co. first preferred stock and 25,900 shares of Reading Co. second 
preferred. 

It is planned to substitute therefor the following collateral’ $1,739,000 
Lake Erie & Pittsburgh first mortgage 4\4s, series A, and $71,000 Lake 
Erie & heen first mortgage 1965. 

The company is asking the release of this collateral in view of paying off 
an RFC loan of $15,600,000 on Dec. 1 1935, out of cash. 


Earnings for December and 12 Months Ended Dec. 31 
December— 1935 1934 1933 1932 
Gross from railway -_-_-_- $28,275,898 $24,632,290 $22,875,719 $23,681,523 
Net from railway ___-_-- 5,161,487 5,188,324 957.389 5,996,583 
Net after rents________ 3,491,373 1,575,958 2,233,396 2,213,104 

From Jan. 1— 
Gross from railway _--_-_- 310,192,979 295,084,881 283,341,102 293,636,140 


Net from railway.__-__- 72,995,248 70,913,121 75,417,808 66,459,520 
Net after rents_______. 36,748,247 29,160,928 33,269,163 20,812,987 
—V. 142, p. 630. 

New York Connecting RR.—Zarnings.— 

December— 1935 1934 1933 1932 
Gross from railway -- - - - $239,081 $229.676 $194,687 $267,240 
Net from railway --.-.-- 163 ,278 175,074 141,282 219,495 
Net after rents________ 101,810 134,435 40,836 143 ,94 

From Jan, 1— 

Gross from railway... -_-_. 2,727,298 2,700,496 2,730,165 2,558,597 
Net from railway_____- 2,076,792 2,109,587 2,157,225 1,979,805 
Net after rents_______. 1,256,610 1,263,624 1,261,009 ; ; 


—V. 142, p. 133. 


New York Edison Co., Inc.—A uthorized to Issue $55,000,- 


000 in New PRonds— 

The New York Public Service Commission on Jan. 30 authorized the 
company to issue $55,000,000 34% bonds, dated April 1 1936, and to 
mature April 1 1966, to realize proceeds to the company of not less than 
$55,000, . The funds are to be applied to the redemption on April 1 
1936 at 104 and int. of $30,000,000 5% bonds series B, due Oct. 1 1944 and 
$25,000,000 5% bonds series C due Oct. 1 1951 of New York Edison Co., a 
predecessor company. 

The order of the Commission provides that the premium to be paid upon 
the redemption of the series B and C bonds and the unamortized balance of 
debt discount and expense applicable thereto upon the refunding thereof 
shall be charged to the company’s surplus. 


Bonds Called— 

A total of $30,000,000 ist lien and ref. mtge. 5% gold bonds, series B, 
due Oct. 1 1944, have been called for redemption on April 1 at 104 and 
interest. This call includes all of the outstandi bonds of this series. 
Payment will be made at the City Bank Farmers Trust Co., 22 William 
St., N. Y. City.—V. 142, p. 466. 


New York New Haven & Hartford RR.—Larnings— 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... $6,327,016 $5,773.870 $71,113,280 $69,283,110 


Net rev. fromry.oper.. 1,628,260 1,466,183 18,698,857 16,568,898 
Net ry. oper. income_.. 591,701 501,421 8,179,548 5,617,020 
Net def after charges___ 297 ,071 504,529 3,560,469 5,532,114 
—vV. 142, Pp. 631. ; 

New York Ontario & Western Ry.—£arnings.— 
December— 1935 1934 1933 1932 
Gross from railway -- - -- $839,897 $709 235 $823 ,727 905,077 
Net from railway -- --- 353 ,627 236 ,057 223 ,254 260,588 
Net after rents__..._... 298,228 213,580 152,011 184,029 

From Jan 1— 
Gross from railway -- ~~. 8,590,512 9,389,831 9,644,523 10,571,876 
Net from railway- ----- 2,200,758 2,301,790 2,665,844 ,049,689 
Ne — —o tadahae 1,360,560 1,252,077 1,708,812 1,860,232 
—VvV, .D. : 


New York State Electric & Gas Corp.—Earnings— 

















12 Months Ended Dec. 31— 1935 1934 
Total operating revenues. .__.____......-_---.- $13,723,190 $13,205,605 
FG ER Re TR Na AE ERE GN OY 7,617,262 ~=s «6, ,539 
OES RRL IS a Rt 1, 516 #1,025,639 
Provision for retirements, renewals, & replaces. of 

I i Nee ee 593,131 337 ,854 
ee an ddeaneani 236 ,634 306 ,437 
REG SS ee i eT Re een <P EMSS 898 866 897,718 

RE ee 8S ae ae $3,281,780 $3,714,416 
Cea et ee ve cae So. A See 151,387 147 ,543 

NR I be Be SN he ee $3,433,168 $3.861,960 
Interest on funded debt. ..................---..- 1,592,235 #£1,586,83 
Interest on unfunded debt_.___._____________--- 203 456 153,134 
Amortization of debt discount & expense._______- 113,311 113,214 
Amortization of miscellaneous suspense -- ------- 70,563 0,56. 
Interest charged to construction. _.......... _--- Cr5,938 Cr6,073 

TF ale lea ie et ls AN ips gk PARE $1,459,539 $1,944,291 
—V. 142, p. 631. 

New York Title & Mtge. Co.—C-2 Holders Urged to Rely 
on Court— 


City Chamberlain A. A. Berle Jr. on Jan. 28 urged all holders of C-2 
certificates to vote for court appointed trustees. The C-2 issue, which is 
one of the big four of the title company issues, contains mortgages amounting 
to $24,291,143 and is owned by 7,496 certificate holders. 

Justice Frankenthaler recently signed an order providi for the re- 
organization of the issue and the turni over of its control to trustees. 
The order provided that the certificate holders themselves should decide 
by ballot whether the trustee should be the Mortgage Commission of the 
State of New York or three individuals to be appointed either by the court 
or elected by the certificate holders. 


Trustees to Disburse $205,000 on Feb. 11 to Holders of 
Series Q— 


Armin H. Mittlemann, Chairman of the trustees for series Q mortgage 
certificates, announced Jan. 26 that the 3,200 or more holders of these 
certificates would receive about $205,000 on account of amortization of the 
principal on or about Feb. 11. He asked that certificate holders register 
aoe the trustees at the Suffolk Title Bldg., 161st St. and 9lst Ave., Jamaica, 

ueens. | 

‘*‘Kach certificate holder,’’ Mr. Mittlemann said, ‘‘will receive $2 on ac- 
count of each $100 invested. It is the policy of the trustees to liquidate 
the certificates as quickly as possible without incurring any more loss than 
prudence dictates. Mortgages totaling $9,600,000 were in arrears when we 
took control.’’—V. 142, p. 466. 


New York Transit Co.—New Director— 


E. M. Welsh was on Jan. 28 elected to the board of directors, replacing 
R. J. Marony.—vV. 140, p. 807. 


New York Westchester & Boston Ry.—Earnings— 
Period End. Dec. 31— 1935—Month—193 1935—12 Mos.—1934 























Railway oper.revenue.. $144,386 $141,662 $1,691,627 $1,701,041 
Railway oper. expenses _ 113 ,697 119,643 1,470,124 1,490,086 
Bee i ont idcudettiedns 24,653 39,842 332,653 332,842 

Operating income- --- $6,035 def$17,824 def$111,151 def$i21,887 
Non-operating income-- 2,1388 2,559 22 237 22,679 

Gross income_..__.-_- $8,224 def$15,264 def$88,914 def$99,208 
Deductions. ........-. 254,591 249,652 3,024,378 2,971,319 

Net deficit.-........ $246 367 $264,917 $3,113,292 $3,070,527 
—V. 142, p. 467. 
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Norfolk Southern RR.—E£arnings.— 

December— 1935 1934 1933 1932 
Gross from railway... $302 ,651 $322,130 $319,503 $263 ,443 
Net from An) a sidelines de 33 ,480 46,1 92.334 10,348 
Net after rents.._.._.. 10,508 9,648 74,066  def10,144 

From + Son sac 

from railway... - 4,621,833 4,763,117 4,385,592 4,188,799 
Net from railway... .-~- 901,523 1,139.9 803,155 369,789 
tlh “se ag aint ahaha 325,428 489,653 303,231 def270,501 
— p 


Norfolk & Western Ry.—£zira Dividend of 2%— 

The directors have declared an extra dividend of 2% in addition to the 
usual quarterly dividend of 2% on the gomenon. s 8 , par $100, both pay- 
able March 19 to holders of record Feb. 29. lar ar quarterly distribu- 
tions of 2% were made on this issue from Sept i0 932 to and inal. Dec. 19 
1935, as com with 2%% each quarter March /% 1930 to and incl. 
June 18 1932. In addition, an extra disbursement of 2% was made on 
March 19 1935, March 19 1934, Bee. 19 1931, and on Dec. 19 1930. 


Earnings for December and 12 Months Ended Dec. 31 


Period End. Dec. 31— OT, ae as Goat 935—12 Mos.—1934 
Railway oper. revenues. $6,928,756 $5 
Net ry. oper.revenues.. 3, ‘366, '277 
Net ry. oper. income-_-- 2:777 858 
Other income items Dr 43 


817 22,518,286 
"391 948 1,299,805 


99,972 








pti bucee 2,734,449 $2,123,294 $28,195,765 $23,818,092 
Int. on funded debt. . - - 178,816 "296,634 2.839.913 3.537.910 
Net income... ..-.-... $2,555,632 $1,826.656 $25,355,852 $20,280,181 


New Director— 

The directors on Jan. 28 elected I. W. Booth a 5 of the board and 
Vice-President in charge of finances, succeeding Alden, retired, 
sae Feb. 1. Mr. Booth has been deeretery @ of ihe company pe. 2 141, 


North American Match Corp.—$1 Dividend— 

The directors have declared a dividend of $1 ‘ wae on the common 
stock, payable March 2 to holders of record Fe A similar payment 
was made on March 1 1935.—V. 134, D. 


say sna Alabama mee 


ecember— 1935 1934 1933 1932 
gua from railway... _. $48.0 082 $45,994 $46 ,284 $46,211 
Net from railway_.---- re 17,863 25 ,665 18,177 25,448 
Net after rents........ 14,363 24 ,620 19,649 20, 

From Jan. 1— 
Gross from railway... -- 555,033 543 .739 530,818 486,613 
Net from railway. _..-- 187, ‘101 191,171 204 ,704 140,157 
Net after rents__....-.- 20.979 41,761 8,708 60,2 


—V.141, p. 4174. 


Northern Insurance Co. of N. Y.—£zira Dividend— 

An extra dividend of 50 cents per share in addition to the regular semi- 
annual dividend of $1.50 share was paid on the common stock, par 
$12.50, on Jan. 27 to holders of record Jan. 15. Similar payments were 
made on July 29, and Jan. 28 1935.—-V. 141, p. 3235. 


Northern Pacific Ry.—Larnings.— 


December— 1935 1934 1933 1932 
Gross from railway-.--_-.- $4,258,504 $3,806,986 $3,670,019 $3,474,488 
Net from railway... _-_-- : »278,137 716,565 745, ‘091 382,568 
Net after rents__..__-_- 1,231,975 944,611 998,823 500,613 

From Jan. 1— 

Gross from railway - ~~. 53,845,654 51,407, a 47,578,677 a 4 084,176 
Net from railway--_-.-.-.- 9,752,054 Q (856.96 8,585,185 997 
Net after rents.______.- 7,726,341 7,915, 500 5,975,973 : ‘990, ‘389 


—V. 142, p. 134. 


Northwestern Bell Telephone Co.—Earnings— 
Pk. End. Dec.31— —(1935—Monith—1934 1935—12 Mos.—1934 





ting revenues_._-_-_ $2,570,469 $2,453,844 $30,270,187 $28,866,565 
open oper. rev... 24.946 16,506 129,40 134,564 
Operating expenses... 1,870,770 Re rtf 113 21,701,543 20,781,639 
Operating taxes_..._. 243 .3.56 241,900 2, '893 ‘460 2.679 '338 

Net operatingincome. $431,397 $357,325 $5,546.779 $5,271,024 
—V.141, p. 4021. 

Northwestern Pacific RR.—Earnings.— 

December— 1935 1934 1933 1932 
Gross from railway_.... $211,080 $206 ,767 $224,301 $197,842 
Net from railway -_ .-_--. def5 ,492 2,426 27,459 def36,015 
N , 4 nag ye SRN def4,042 def20,774 20,238 def67,277 

om Jan. 1— 
Gross from railway---_-- 3,281,424 3, 218, 672 2,853,362 3,176,592 
Net from railway ~~~ "21 15,166 314,791 14 9 119,389 
def36,714 dots’ 010 def180,606 def346,714 


Net after rents... .-.- 
—V. 142, p. 467. 


Ohio Edison Co.—Earnings— 
[A subsidiary of Commonwealth & Southern Corp.] 





Period End. Dec. 31— 1935—-Month—1934 1935—12 Mos.—1934 
Gross earnings........- $1,524,545 $1,504,246 $15,942,175 $15,345,735 
pperating expenses... 486,969 ‘540 (377 7,090,473 6, ‘700 

ed charges... ..-. “ 457,214 377.014 4,049,650 3.944.201 
Prov. for salve. reserve. 100,000 100,000 1,350, a ,000 
Dividends on pref. stock 155,573 155,573 1,866,882 1,866,880 

IR ln oo re re di. $324,788 $331,281 $1,585,169 $1,402,953 
—V. 142, p. 632. 

Oklahoma City-Ada-Atoka Ry.—Larnings.— 

December— 1935 1934 1933 2 
Gross from railway... -- $41,032 $30,351 $21,107 $21,023 
Net from railway ---_-- 30,038 9,059 2,41 def2 ,592 
Net after rents... ____- 18,992 def829 def5,963 def13,295 

From Jan. 1— 

Gross from railway. --.- 435,089 341,625 315,093 375,079 
Net from railway. ----- 173,502 106,803 102,674 92,577 
Net after rents. -....-- 60,979 defl0,377 def21,665  def43,838 


—V. 142, p. 134. 


Old Ben Coal Corp.——Stricken from List— 
The ist mortgage 20-year 6% » bonds, due Aug. 1 1944 have been 
stricken from the New York Stock Exchange list.—V. 140, p. 4076. 


Ontario Mfg. Co., Muncie, Ind.—Earnings— 





wal an eeill $1 426 025 $1 127 696 1 N87 22 TEx 
GIGS. .ccccccccccea ’ ’ ’ ’ ’ 9 al ae ’ 
Cost of goods sold and owt eat seniors 
commercial expense... 1,268,761 1,030,855 865,722 811,546 
Depreciation. .......-- 69,050 73,374 74,333 70,627 
Provision for Federal tax 12,240 2,640 17,152 3,515 
Net profit for year--. $76,874 $20,827 $110,014 $27 ,69 
Com.stk.& surp. Dec. 31 994,948 1,063,517 985,099 997938 
De ees een. : Bebead: - -beane  “ J eeaes 930 





Total surplus_......-. $1, oil. 822 $1,084,344 $1,095,113 $1,032, 
Preferred dividends. --.. 11,641 16,410 ’ 16,541 ' One Bat 





Common dividends... _-.- 60,218 67.746 15,055 30,109 
Premium paid on pref. 
stock purchased - - - ~~~ 5,000 ee 2): pha oo pei 
Common stock & sur- 
plus Dec. 31.....-.. $994 ,964 $994,948 $1,063,517 $985,100 
Shs. com. stk. outstand’'g 60,218 60,218 60,218 60,218 


Earnings per share-.-.- $1.08 $0.07 $1.55 $0.17 






































Chronicle Feb. 1 1936 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabdilities— 1935 ecute? be 
RID eae $205,443 $61,126] Accts. payable and 12.:77 
Accts. receivable.. 158, 172,910] accrued wages... $5,439 = $12, A 
Inventories ...... 299,641 399,347} Accruals, includ'g 42 
Cash surr. value Fed. income tax 18,352 8,3 
life insurance... 554 2,255| Preferred stock... 128,800 178,800 
x Land, buildings y Commonstock.. 615,600 615, rt 
mach'y &equip. 430,320 453,207| Earned surplus... 379, 364 379,3 
Marketable secur. -...... 51,185 
Fed'l Farm Mtge 
Corp. bonds... 50,564 50,568 
i titeawawaed 1 1 
Rrepaid ins. prem. 3,031 3,868 
, $1,147,555 $1,194,468 Tt anegeeoet $1,147,555 $1,194, 468 
x After depreciation of $452,801 in 1935 and $450,759 in 1934. y Repre- 
sented by 60,218 no par shares.—V. 140, p. 808. 4 
Ontario Loan & Debenture Wes 1084 
Calendar Years— 4 5 1934 1933 ™ 
Net earnings for the year_.......... $293.80 $291,980 $287,011 
Balance brought aorwerd from pre- 
i 101,194 84,213 76,619 
I $394,999 $376,193 $363,630 
RUE Sak» oi duinnnnedurnniane 240,000 240,000 240,000 
SCE ESRI antes) Spiers Sa a $154,999 $136,193 $123,630 
Dominion Govt. income war tax 
Provision for tax payable ‘April 1936 40,000 35,000 39,417 
Written-off office premises... ...-. i ee eee 
Balance carried forward__.......- $104,999 $101,193 $84,213 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ $ Liabdilities— $ 3 
Office prem Debs., sterling in- 
a neddunie 110,000 120,000} clud. accr.int.. 768,818 749.763 
Mortgages... ..... 10,736,620 10,492,096; Debs., curr. incl. 
Securs., incl. ac- accrued interest 6,896,109 7,110,190 
crued interest... 3,640,896 3,579,699 | Deposits......... 2,574,034 2,070,156 
Loans on stocks & Other liabilities...‘ 61,821 54,398 
SSE 82,802 42,569 | Capital stock..... 2,000,000 2,000,000 
Deps. with & se- Reserve fund... 2,400,000 2,400,000 
curities of other Dividend payable. 60,000 60,000 
loan cos. of Can 12,665 31,684) Profit & loss acct. 104,998 101,193 
Cash in cha 
banks in Great 
.. «ath athens 3,629 2,401 
Cash in charte 
banks of Canada 
and on hand... 279,169 277,252 
Tees estate .--14,865,781 14,545,702 OO ae 14,865,781 14,545,702 
—V. 140, p. 646. 


Oslo Light Wacke—Bonds Called— 

White, Weld & Co., fiscal agent of Oslo Light Works (former + —? 
Gas & Electricity Works) 5% external sinking fund gold bonds, due 
1963, has drawn for redemption through operation of the sinking road 
$78, 000 principal amount of the issue. The tog > designated will be- 
come due and ey vonnee on March 1 1936 at 100% and accrued interest and 
should be surrendered for Foy ment on March 2 1936 at the fiscal agent's 
office in New York.—V. 140, p. 1495. 


Pacific Fire cc ceadas Co.—Exztra Dividend—Larger 


Regular Dividend— 

he directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of $1 per share on the capital stock, par 
$25, both payable Feb. 11 to holders of record Feb. 7. This compass ‘with 
regular quarterly dividends of 75 cents per share previously distributed. 
In addition an extra dividend of 50 cents was paid on Nov. 4, last, and extra 
ar of a5 - ee per share were disbursed on Aug. 5 ‘and _May 5 1935. 
sg Pp. 


Pacific Southern emrosteds, Inc.—Annual Report— 


Henry 8. McKee, President, sa 
The balance sheet at Dec. ‘31. 1935, with securities owned, 00i to 
market prices, shows total assets of $9, ‘669,184. After deduct cies oN i iebilt 
ee aD ap ing on the balance sheet and making an additional allowance for 
er 


income taxes, when the unrealized appreciation in value of securities 
owned, at rates r4 in 1936, the balance would be equivalent to 
approximately $ 8 3 tas of preferred stock of $50 preference. This 
is an increase _ 7 44 or the corresponding figure of $48.78 per 
preferred share at Dec. 3 

In consequence of — — IR which nas taken place in the value 
of the company's assets during 1935, the class A common stock, which had 
no asset value at Dec. 31 1934~ would have, at Dec. 31 1935, an asset yore. 
after lowing for the preferred stock at $50, of approximately $14.69 
share. This improvement in the value of the ‘class A common stock is a cor 
the payment of dividends of $308,581 on the preferred stock during 1935. 


Income Account 











Years Ended Dec. 31— 1935 1934 1933 
Profit from sales of securities. ~~~ -~-- $808,439 $769,890 $845,354 
Dividends on stocks............-.-.. 156,988 168,305 167,012 
Interest on bonds, &c........-...--- 6,194 5,578 10,797 

Ts CE ns, cen motetanset $971,622 $943,773 $1,023,163 
Interest on debentures. ..........-.- 170,000 170,000 170,693 
Research service fees and expenses - - - 32,400 30,300 ; 
Fees of trustees, transfer agents, &c.. 13 ,667 14,323 12,765 
General ex incl. salaries and taxes 61,279 52,965 50,589 
Provision for Federal income tax. -- - 78,151 SERRA ket 

ee PI. nde edamene $616,125 $665 .314 $756,016 
Earned surplus, Jan. 1............. 965 ,220 557.058 6,762 

Gross earned surplus_-_.......--- $1,581,345 $1,222,372 $767 .779 


Dividends on preferred stock - -- ~~ ~~. - 308,581 257,151 154, 
Fed. stock transfer taxes on security 


transactions in prior years. ..-~.--- RR elie CO Ste a 2 ne 


Earned surplus, Dec. 31-.---.-.---- $1,257,129 $965 ,220 $608,488 
Note—The > from sales of securities is based upon the ‘‘first-in- 


first-out’’ met 
Balance Sheet Dec. 31 











Assels— 1935 1934 Liabilities— 1935 1934 
i i i $712,118 $1,827,358 Secur. bought and 
Secur. sold & unde- not received.... $13,221 $21,617 
| RES 57,590 12,494 | Accr. exp. & taxes 102,620 23,642 
a Investment secs.: 5% debentures... 3,480,000 3,480,000 
Common stocks 4,245,684 3,178,832 |b $3 pref.stock... 685,737 685,737 
Preferred stocks 647,929 647,230'|c Class Acom.stk. 168,421 168,421 
| | RSE 370,641 52,183 | d Class B com.stk. 50,560 50,560 
Co.’s own debs.— Capital surplus... 1,417,564 1,417,564 
ON EES a 53,620 53,620 | Earned surplus... 1,257,129 965,220 
Capital stock Inv. 
Co.ofAmer.... 682,057 1,020,826 
Amer. Cap Corp 371,439 ~~ ...--- 
Divs. receivable... 15,309 10,076 
Accr. int. receiv... 7,765 3,697 
Deferred charges. . 11,100 6,445 
TES omediidibin $7,175,253 $6,812,762 ioe a $7,175,253 $6,812,762 





a Market value Dec. 31 1935, $6,886,587; 1934, $3,745,783. b Repre- 
sented by 68,574 no par shares. c ‘Represented by 168, 421 no par shares. 
d Represented by 505,603 no par shares. 

Notes—The investment securities shown above (which are stated at cost 
to the company on the ‘“‘first-in, first-out’’ method) consist of securities 
quoted on recognized standard stock exchanges, the valuation of which 
based on market quotations, was $5,756,287; unlisted securities, the valua 
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tion of which, based on the last over-the-counter 
Ll wd were outstanding at Dec. 31 1935 yon - entitii 
265,774 shares sof class B common stock before 


$10 a she a share.—V. 142, p. 467. 

Panhandle Eastern Pipe Line Co.— Decree Ends Colum- 
bia Gas & Electric Corp. Control—See latter company above. 
—V. 141, p. 1604. 


Paraffine Companies, Inc.—Balance Sheet— 
[Including Domestic Subsidiary Companies] 


bid prices, was $1,130,300. 
the holders to 
uly 1 1940, at 








Dec. 31°35. June 30'35. Dec. 31'35. June 30°35. 
Assets— $ $ TAabdiltties— $ $ 
Cash in banks an Notes pay.tobks. -..... 755,000 
> om hand... .... 381,705 462,629 | Accts. payable and 
Marketable secur. 5,325 8,000; accr. ties.. 453,539 465,942 
Notes & accts. rec.: ° Prov. for Fed. taxes 138,202 105,689 
» Trade, less res. 1,697,272 1,867,774) Notes pey. to bks.: 
Foreign subs cos 20,256 11,524| Due Apr. 27 '37 200,000 300,000 
Instal. notes rec.. 234,164 419, '433 Due Apr. 27°38 300,000 ,000 
Sundry accts. rec. 54,951 42, ‘81 15| Deferred credits... 24,081 44,375 
ventories ...... 2,988,783 2,646 ‘072 Reserves: 
Employees’ accts. 54,237 104,197 For compensat’n 
In OP secae 8,850,414 8,722,944 insurance... 42,381 44,761 
a Fixed assets.... 4, ‘891, 262 5,012,643 For prod. 
Patents and trade- end conten. 110,080 93,203 
® marks,lessamort 67,817 71,222 | b Common peg vo 10,666,170 
WE. acasase 1 2| Earned surplus... 7,423,784 6,766,899 
Prepaid and de- 
charges... 112,048 172,784 
TEE soncndbee 19,358,237 19,542,039! Total ......... 19,358,237 19,542,039 





a After depreciation of $3,741,340 Dec. 31 and $3. aad 316 June 30. 
b Represented by 576,009 no par shares.—V. 142, p. 


Parker Rust-Proof Co.—‘‘ When Issued”’ iain. 


The New York Curb Exchange has admitted to ‘‘when * dealings 
the new common stock, $2.50 par, ‘‘when, as and if issued"’ in exchange for 
old common stock, no par, on the basis of three shares of new common 
for each share of old common stock, no par. The new common stock does 
not carry the dividend of $1.12% a share payable Feb. 20, to holders of 
on Been of record at the close of business on Feb. 10 1936.—V. 

» PD. 


Peerless Corp.—Annual Report— 














Years Ended Sept. 30 1935 1934 
Sales of ale and beer, less allowances............ $1,038,717 «$292,731 
Federal and State taxes._.............--------- 490 627 112,211 
2 

EF Sd SFE ey AE ENE FG te, WOMEN Ser a a ge ay rte $548,089 $180,520 
Cs oid ba do ii eee bites eaten dinate 385,772 120,226 

I GR Ms ce ch ctinwadoededendotsvase $162,317 .293 

, advertising and general expense, repairs, &c 285,885 172,666 
Depreciation of buildings and equipment. -_-..... . 88,735 39,662 
Fe I eaten $212,303 $152,036 


pT EE ER AG eS Cr56 437 Cr36,028 
Interest, discount, maintenance of idie property, &c 67,789 56,855 


$223 655 $172,862 





x Sale of ale only. 
Consolidated Balance Sheet Sept. 30 











Asseas— 1935 1934 Liabilities— 1935 1934 
e Plant, equip., &c$1,905,737 $1,925,771 | b Capital stock. _. $1,521,048 $1,386,048 
CR: ah iaieinidne 50. 26 46,420 | Surplus.......... def 165, 346 100,751 
a Deferred charges -...... 105,025 Accounts payable. 275,507 283,596 
d Receivables .... 95,758 51,413 | Notes payable. __. 408,574 333,574 
Adv. to officers & Dep. on returnable 
employees ..... 200 455 containers ..._. 62,340 43,810 
Inventories ...... 48,761 132,072 | Accrued taxes, int., 
Prepaid insurance, Gi vevitadence 144,343 72,813 
taxes, &c...... 15,926 14,820} Res. for work, com- 
Trademarks, pensation, &c.. -...... 1,831 
yy * eee 125,000 125,000; Commitment and 
Cash in closed bks., note payable... -...... c185,000 
deps. with pub. 
utilities, &c.... 4,957 6,449 
Be edtsind aun $2,246,467 $2,407,424! Total.......-.. $2,246,467 $2,407,424 
ak incurred in connection with filing registration statement with 
Fed Trade Commission and in organizing for browne activities, Le. 


b Par value $3 per share. c Includes commitment to deliver 20,000 shares 
of Peerless Oop. ae Be (20,000 shares de.iv in discharge of 
7 + gegen 7 Oct. Blt 934), $60,000 and note payable, ons von en 1 


(28,000 shares delivery of 25,000 shares of Peerless ee stock 
shares delivered in payment of note on Oct. 31 1 34). Peas. 000. 
for doubtful accounts and notes of $19,003 in 1935 and 


After reserve 
$4,911 in 1934. e After allowance for depreciation.—V. 142, p. 632 
Pennsylvania RR.—ELarnings.— 


December— 1935 1934 1933 1932 
Gross from railway... - $32, O41 436 $26,911,060 $25,060,089 $24, 862 484 


. Net from railway---.-.-~- 8,339,375 6.701.592 5.862.202 4.796.034 
Net atver A pt ieee 6,206,565 4,815,818 3.680.625 2.303.784 
From Jan 1— 
Gross from railway -- ~~. 367. 812. 186 of ,668,699 324,715, S18 331,393 458 
Net from railway. .-.-_-~- 712, 002 94,882,591 97 947,467 89 ‘381, 855 
Net after rents__.....-. 0 (394,641 61 317,016 61,976,859 49,132,038 
—V. 142, p. 633. 

Pennsylvania Reading Seashore Lines.—Earnings.— 
December— 1935 1934 1933 1932 
Gross from railway. --- $372,438 $386 ,823 $356 952 $123 ,926 
Net from railway... -—-- def24,992 def15,676 defl111,980 def26,321 
N $ nt yg jo Dl a call def148,432 def139,906 def278,390 def63,631 

rom Jan 
Gross from railway -.--.- 5,686,966 5,867,337 4,092,778 1,970,952 
Net from railway... .- ,098 48 857 def31,350 
Net after rents. __.._-.. df1 697,564 df1,817,395 df1,439,370 def569,205 


—V. 142, p. 135. 
Pere Marquette Ry.—Larnings— 








Period End. Dec. 31— 1935—Month— 1934 1935—12 Mos.— 1934 
Operating revenues... _- $2. 681,057 $1,947,157 $28 478, rae $24,597 ,190 

et oper. revenue__._._ 852, (031 354,904 7.340.795 5.171 230 
Netry. oper. income. .__ 646,214 128,583 4 828,197 2, 618, 368 
Non-operating income. . 32.620 ,635 '366,7 19 420,490 

Gross income. __.._.- $678, 834 $161,218 $5,194,916 $3,038,858 
EE a 301,090 297,488 3,561,618 3,650,985 

Net income._....... $377,745 def$136,270 $1,633,298 def$612,127 
—V. 142, p. 633. 


Petroleum Corp. of America—Annual Report— 

The corporation in its annual report for 1935, states that the net asset 
value per share on 2,010,160 shares outstanding in the hands of the pulbic 
at Dec. 31 1935, based on current prices of the corporation's securities at 
that date, was $17.11 after deducting all liabilities and reserves. This 
com es with a net asset value of pts. 55 per share on 2,007,460 shares 

arly outstanding at Dec. 31 1934 

Unrealized depreciation of $1,412, 584 represented a decrease of $8,312,409 

in unrealized depreciation, based on market quotations, during the year 


1935. 

Huntington D. Sheldon, President, states that sales of securities for the 
year 1935 resulted in an increase of $630 312 in the corporation's net profit 
on realization of investments; of quis total $586,489 repr qvented net realized 
profit on securities purchased prior to 1935 and $43,822 realized profit on 


securities purchased in 1935; these calculations are arrived at by applyin 
sales against average carrying values. Securities purchased last year, an 
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in the corporation's portfolio at Dec. 31 1935 owed. at that date, an 
aggregate unrealized profit, based on cost, of $606,13 

Income Account for Calendar Years 
1932 
































1935 1934 3 
Cash dividends... .....-. $758,689 $1,101,914 $250,119 $381 ,807 
i i SS RN 2,322 6,670 10, 46,367 
TEBGGRS TG Gerviess... “ aieeke i: eeees. ... cwnbie 25, 
ihdebéb eons 761,011 $1,108,584 $260,958 $553 ,424 
me & transfer fees ’ 10,444 11,400 13 ,587 13, 
Capital stock, State fran- 
c &c., taxes.__.- 9,951 10,679 19,380 15,335 
Cost of stock ctfs. and 
RID os: dt deceit adiaien |... \adidnieedik? < 00 10 igi Fe Bearer 
Other oper. expenses _ _ . 45,246 44,816 51.067 99,582 
Netincomefor period. $695,371 $1,041,689 $169,383 $425 ,463 
Dividends paid in cash - . 670,843 as as... aioe” — eReede 
| EE BP ee $24,528 def$25,541 $169,383 $425,463 
Previous surplus... ~~. 5,239,082 5,264,623 5,095, 4,632,277 
ES. FSS, GA STRE. DAES... _ . ateeinwen +: |i. seamen ck 37, 
Total surplus. _...... $5,263,609. $5,239,082 $5,264,623 $5,095,240 
Balance Sheet Dec. 31 
1935 1934 | 1935 1934 
Assets— s $ TAabdilities— 
Ne 878,705 657, 737° Accrued expenses. 8,486 7,396 
Dividends receiv... 24,929 19, 489 | b Capital stock... .10,352, '300 10,672, "300 
Accts. receivable. . ty > Mediebeiints _ Surplus SR Sian ate, 26,090,124 25,715,613 
a Securities owned _¢ Treasury stock . Dr624,432 Dr455,325 
Rpaess osuswe 34,922,314 35,262,758 | 
0 RENE 35,826,477 35,939,984: Total......-.- 35,826,477 35,939,984 
a egate value, $33,509,729 in 1936, and $25,537,763 in 1934. b Rep- 
resen by 2,070,460 shares ($5 par) in 1935 and 21,134, 470 shares shares ($5 par) 
1934. c esented b shares ($5 par) capital 


U7. 000 in 1934.)—V. 141, p y SoeR 


Pittsburgh Hotels Corp.—Reorganization A ctl 


The first mortgage bondholders protective committee filed et = 

opproved and ado — a plan of reorganization whicn has voy fil > me 
District or the Western District of Pennsylvania. 
committee has on oe at the present time 69% of the outstanding bo 

The committee in a oa Ss dated Jan. 23 says in substance: 

Value of Pr American Appraisal Co., duly appointed by the 
court as offici by filed its appraisal report on 1935 in 
whicn the total value of the properties of the Cos poreee. including fur 
ings and equipment, was fixed at $9,275, of. All of these assets are pl ed 
as security for the first mortgees e bo a and oumipeen’ ng 
held by Pittsburgh Hotels Equipment ‘aa all the tage of > is 
pledged under the first mortgage bonds. "However, the p 
subject to unpaid oe estate taxes and the expenses and liabil: ties 
trustees in bankruptc 

onnere are cuaonsinn $9,915,000 of first mortgage bonds on which 

npaid interest has accrued from Sept. 11932. Asof Jan. 24 1936, the total 
claim 0 of the first mortgage bondholders, including interest, amounts to 


,664. 

It will accordingly be seen that the amount due the first mortgage bond- 
or commearenty in excess of the net value of the properties, 
upon the appr 

It is the opinion of this committee that epere } no equity i in the mort- 
gaged properties for junior creditors or stockholders. his reason, all 
of the securities of the new company to be formed under the plan (except 
the bonds to be sold for new capital) have been allocated to the present 
first mortgage bondholders. 

Requirements for New os emg gy of Dec. 31 1935 there were accrued 
agaiaes the Lek; hy past due city, county and school taxes in the amount 
Oo eee hese taxes may be paid in instalments, without penalty, 


as foll 
1936 $223, 244 | 1S? - -.~-$160,981 |1938._-.-.- $98,718/1939_..-- haat 2718 

Failure to meet these ments as they become due will r in 
penalties. It is considered desirable tnat steps be taken to ane , 
cor ration’'s ability to meet these instalments. 

uring tne past several years, tures for maintenance, repairs and 
renewals have been curtailed. The American Apurs aisal Co. has estimated 
amounts required for Sonera! reconditioning of the William Penn at $486,000 
and of the Fort Pitt at $95,000. It has also recommended that considera- 
tion be given to the installation of eir-conditioning equipment in 
parts of the eer and the conversion of certain facilities at a_ total 
estimated cost of $325,000. The committee does not consider it advisable to 
attempt to raise funds to cover the entire rehabilitation program outlined 
by the American Appraisal Co. However, it recognizes the necessity of 
providing sufficient funds to enable the reorganized company to promptly 
sabes, core of some of the more pressing needs for reconditioning and 
rehabilitation. 

In view of tnese facts, it is believed that additional rn ae will be required 
to effect a reo nization which will permit the operation of the properties 
on a sound b . The plan, therefore, authorizes the creation of a new 
loan not to exceed $1, 

Earnings—A statement of the operation of the properties during the past 


ht years follows: 
aaenertd Maintenance Earns. Before 


a the 


and Repairs D 

Year End Total Charged to Interest and 

Dec. 31— ation Income a * Depreciation 
Pits cenesoea $3.737,508 $145,670 $876,0 156 
Rh oo, oh taliin ite 4,347 ,93 169,65 RE 309,197 
a to to ck ch ate orm »317,995 53 745,943 433 ,056 
| RRS ae 3,389,105 148,140 673 ,383 
al RS IA 2,222,933 63 ,22 212,196 
as ais sah abke 1,778,139 69,174 80,679 
Teadscwewnetbe 81,7 134,596 32,173 
ees bas ee aes 2,639,052 145, ‘941 202 ,864 

* Dur 1930, depreciation was charged at an annual rate of $433, 056. 

until one 23 1930, the date of the first receivership. The commit ttee is 


informed that since that date no depreciation has been accrued on the books 
of the receivers or trustees in bankruptcy, but that the le gg on its 
own books has continued to charge depreciation at approximately the same 
rate as in 1930. The increase in depreciation charged conan 1958 and 
1930 was due to the construction of the addition to the William Penn Hotel 
and the large additional investment in furnishings and equipment made 


during that od. 
ss — Digest of Plan of Reorganization 


The property to be dealt with under this plan consists of all of the 
property and assets subject to the lien of the first mortgage (closed) 54% 
sinking fund gold bonds of Pittsburgh Hotels Corp., namely: illiam Penn 
Hotel and addition thereto: Fort Pitt Hotel: Fort Pitt Laundry (the service 
building); the capital stock of the Pittsburgh Hotels Equipment Co.; 
leaseholds and miscellaneous property. 


Securities and Obligations to Be Dealt with Under the Plan 


lst (closed) mtge. 54% % sinking fund gold bonds outstanding... $9,915,000 
Unpaid interest thereon wee to April 24 1935 1,575,671 
Eh Sa Re Se 
New Company—A new company to be called Pittsburgh Hotels, Inc. 
such other name as ected by the reorganization committee shall b 
ipoemponneed and will acquire all of the property and assets of Pittsburgh 


Working Capital—lIn order to raise such amount of new capital as may be 
required for payment of taxes in arrears, expenses, improvements and repairs 
to the properties, working capital, and such debts of the pecs vets and 
trustees, costs of administration and allowances as shall not be paid by the 
trustees in my te by new first mortgage bonds not exceeding $1,000,000 


will be sold for casn 
Capitalization of the New Compeny 


First mortgage bonds. ..................--.- zi. ,000, 
5% cumulative income mortgage bonds. ..-.-- 5,949,000 $5, 949 O00 
$2.50 cum. conv. pref. stock (no par)_.....--.. 79,320 shs. 79 (320 ~ 7 
a Common stock (no par)._.............---.-- b250,000 shs 79,320 shs 

a Represented by Voting trust certificates. b Of which 158,640 shares 
are vaareed for the conversion of the $2.50 cumulative convertible preferred 


horized To ” Issued 











~_ 
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stock. c The amount of these bonds to De issued will be determined by the 
reorganization committee. 


Distribution of Securities of the New MO ge ee . 
The holder of each $1,000 of old first mortgage bonds upon surrender o 
such bond with all unpaid coupons thereto attached, or of certificates of 
deposit therefor, shall entitled to receive: $600 of 5% income maortanae 
bonds; eight. shares of $2.50 cumulative convertible preferred stock (liquidat- 
ing value $50 a share) and st shares of common stock represented by 
voting trust certificates.—V. 141, p. 2126. 


Pittsburgh & Lake oe RR.—Earnings.— 


G from rail $1,454,395 $1 O75 126 $1 124° 835 $1 $40,575 
Toss m wa -—<—<©«- ) , ‘ , ; ‘ , , 

Net from railway panei 182, 92,285 100,463 156,355 
Net after rents____..-.-.- 238,828 318,563 163,011 166,734 


From Jan. 1— 
Gross from railway -- -- - 
Net from railway - -- -- - 
Net after rents... .---- 
—V. 142, p. 469. 


Pittsburgh & Shawmut RR.—ELarnings.— 


15,236,943 14,582,837 
2,376,342 2,610,128 
304,833 2,906,119 1,647 


16,945,794 
3,287,610 
3,762,399 3,3 


12,521,976 
1,307 ,680 


,097 


December— 1935 1934 1933 32 
Gross from railway -- . - . $47 ,023 $50.7 58 ,857 $73,839 
Net from railway... --- 6,516 def8 ,894 , 3,770 
ne mom i a 7,3 def5 ,887 12,889 14,24 

om Jan. 1— 
Gross from railway -.--- 564,425 642,980 670,421 814,463 
Net from railway - ---—-- 6,316 48,978 109,995 153,651 
Net after rents... _._ - 39,039 94,51 126,743 129,328 
—V. 142, p. 135. 

Pittsburgh Shawmut & Northern RR.—<£arnings.— 
December— 1935 1934 1933 1932 
Gross from railway - - - ~~ $65,131 $80 ,233 $81,362 $80,173 
Net from railway ~~ -—-- 3,813 12,835 »885 def9 ,002 
Net after rents_.__.__- def3 ,598 4,441 def7,666 def14,763 

From Jan. 1— 

Gross from railway. --- 898,683 921,045 989,451 935,591 
Net from railway... --.- 67,988 ,424 169,031 31,939 
Net after rents.___.___- def12,920 def57,694 90,624 def45,515 


—V. 142, p. 135. 
Potrero Sugar Co. (& Subs.)—Larnings— 








Years End. Oct. 31— 1935 1934 1933 1932 
AR RETR SPREE CEES a $1,149,852 $638,398 $473,720 $930,117 
Cost of goods sold- - - ~~ - 743,761 494,658 373 ,364 657,798 
Shipping, selling, gen. & 
administrative exps-- 31,741 28,473 34,298 33 ,804 
Oper. profit for period $374,350 $115,267 $66,058 $238,514 
Other income credits-.- - 3,098 3,952 3, 6,878 
.. § eeeapraye $377 ,448 $119,219 $69,811 $245,392 
Bank int. (net), disct., 
exchange, &c___...-- 15,281 37 ,264 80,400 125,318 
Prov. for doubtfulaccts. $$ -_.--. 19,581 7,051 22,055 
Interest on Ist mtge. 7s- 67 ,276 71,639 70,893 . 
Depreciation ._____._-- 128,565 128,078 129 ,249 131,146 
Loss on prop. & inv. sold 1 1,993 9,515 26,433 
=. in connection with 
obtaini assent of 
bondholders to plan_- | EO A hg Oe eee es ee 
Prov. for Mex. inc. tax. RRR 9 ca SS se aa ae 











Net profit ........-.- $139,956 loss$139,335 loss$227 ,296 loss$133 ,549 
Consolidated Balance Sheet Oct. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
CO a $48,680 $49,054 | Bank loans_.....- $207,028 $388,091 
Accts. receivable. . 1,281 10,716 | Bills payable... 11,227 26,412 
Bills receivable... 114,475 95,333 | Accts. payable and 
Advs. to Colonos. 33,990 50,736 accrued accts. -- 24,526 28,891 
Due from officers. 4,732 3,244 | Unpresent bond int 
Due for sugsrs sold 4,253 10,228 coupons._..... Lae oe 
Alcohol on hand for 6% income notes 
acct. of buyers --. ae: weimaann Pb a tnidew ee.) ee iin 
Rum in process. --. ee; | T Se Accrued int. other 
Drug store invent’y AEN aaa t bonds... -- 7 aa ar ae 
Spec. dep. for bond Mat’d int. coupons eee’ *wdedee 
interest coupons EE” Interest accrued on 
Materials and sup- mortgage bonds. 30,479 73,687 
plies on hand & | Deferred crecits-.. 1,930 24,861 
in transit... - 71,182 62,389 | lst mtge. 7% sink. 
Growing cane.... 185,305 169,464 fund gold bonds 950,000 1,047, 
Co.’s bonds & stks. z50 47,050|\y Preferred stock. 215,450 175,455 
Investments. . - ~~~ 1,981 1,981 | y Common stock... 1,067,200 1,067,200 
x Land, bidgs., ma- Capital surplus... 1,885,169 1,865,769 
chinery, &c.... 3,489,235 3,569,730) Deficit.........-. ,488 6, 
Deferred es... 62,756 61,192 
_ RES ERS S eE $4,030,520 $4,131,116 ST $4,030,520 $4,131,116 





x After reserve for depreciation of $894,802 in 1935 and $801,689 in 
1934. y Snares of $5 par value. z Company’s own common stock, 50 
shares, at less than cost.—V. 140, p. 647. 


Pressed Steel Car Co.—Objections to Plan— 

Objections to the plan of reorganization as proposed by General American 
Transportation Corp. interests and ordered by the Federal District Court 
to be presented by security holders for approval have been incorporated 
in a letter sent to bondholders by R. H. Lee Martin, Vice-Chairman of the 
bondholders protective committee of which Jacques Cohen is Chairman. 

The letter maintains that the plan ‘‘is a thinly disguised, straight pur- 
chase, by means of which General American Transportation obtains control 
of the company by putting op a mere $1,750,000, which sum they can recoup 
by redeeming the preferred stock they subscribe for at any time, even 
though the bonds are still unpaid.”’ 

It is further objected that the type of new bonds which present holders 
would get would be unsatisfactory and are really nothing more than a non- 
voting, non-convertible 15-year preferred stock with no fixed interest rate 
for the first two years. 

The committee states that it will appeal from the Court order under which 
the plan was sent out and that its opposition to the plan will be continued. 

The preferred stockholders’ protective committee, of which John F. 
Gilchrist is Chairman, is also opposed to the General American plan and 
will take active steps to prevent its consummation, according to Milton C. 
Zaidenberg, a member of the committee.—V. 142, p. 634. 


Public Service Co. of Oklahoma—New Financing— 

The company has filed a registration statement with the Securities and 
Exchange Commission, covering $16,000,000 4% first mortgage bonds, 
series A, due 1966, and $2,000,000 of 4% serial debentures, due serially 
Feb. 1 1937, to Feb. 1 1946. The company also filed a declaration covering 
the issues under the Public Utility Holding Company Act. 

According to the registration statement the net proceeds from the sale 
of the bonds and debentures, together with treasury funds, are to be 
sapped as follows: $4,778,002 for the redemption, on or before April 1 
1936, of $4,575,900 of first anes age 5% gold bonds, series C, due Sept. 1 
1961, at 104% and int. $15,033,326 for redemption, on or before April 1 
1936, of $14,306,100 first mortgage 5% gold bonds, series D, due ey 1 
1957, at 103% and interest. 

The principal underwriters are Field, Glore & Co., Halsey, Stuart & Co., 
Inc., A. . Becker Co. and Harris, Hall & Co., Inc., all of Chicago. 
Se od apt aa see under “‘Current Events and Discussions’’ on a pre- 
ceding page. 

The company and subsidiaries report for the 10 months ended Oct. 31 
1935, net income of $740,145 after interest, depreciation and Federal 
taxes. Total operating revenues were $6,048,610.—V. 141, p. 3237. 


Pure Oil Co.—Listing of Deposit Receipts— 

Deposit receipts for 6% cum, pref. shares ($100 par) and 8% cum. pref. 
shares ($100 par) (plan A and plan B) have been admitted to the New 
York Stock Exchange list. See also V. 142, p. 470 
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Quarterly Income Shares, Inc.— Assets During Quarter 
Show Increase— 


Quarterly Income Shares, Inc., a group investment supervised by Admin- 
istrative & Research Corp., reports net assets at closing quotations of 
$38,187,006 for the quarter ended Jan. 15 1936 in the report being mailed 
to stockholders to-day. This com with $36,358,723 as of Oct. 15 
1935, or an increase of $1,828,282, without making allowance for the tax 
reserve of $2,211,530 against unrealized appreciation. 

The value of investments, based on closing market quotations, was 
$40,326,337 against a cost of $29,311,207. The per share ge value 
of the 25,517,933 shares outstanding on Jan. 15 was $1.4965 per share, as 
compared with $1.4248 on Oct. 15 and $1.1791 per share on Jan. 15 1935. | 

ae the past quarter the following additions were made to the Fund's 

oldings: 


No. of Shares No. of Shares 
Amer. Rad. & Stand. San...4,900/|Sears, Roebuck & Co.-..-..--- 7 
Amer. Smelt. & Refg. Co....2,000| Western Union Lay ye Co_.1,700 
Pennsylvania RR 3,500| Westinghouse Elec. & Mfg. Co.1,200 


The principal reductions in holdings were as follows: 





——Shares Held 
Jan. 15 Oct. 15 
Company— 1936 1935 Decrease 
American Tobacco Co..........-. 3,900 15,100 1,200 
Borden Company................ 13,000 24,400 11,400 
Corn Products Refining Co.......-.- 8,000 9,100 ,100 
General Foods Corp...........--- 28 ,000 29,300 1,300 
National Biscuit Co._.........--- 13,500 21,200 7,700 
Liggett & Myers’ Tobacco Co... _.-- 6,300 7,700 1,400 
R. J. Reynolds Tobacco Co... ....-. 11,800 14,700 2,900 
Consolidated Gas Co.of New York... 9,400 15,100 5,700 
United Gas Improvement. ......-. ,300 26 ,800 6,500 
a ert ne Le 11,100 17,900 6,800 


—V. 142, p. 308. 


Radio Corp. of America—Revamping Shortly— 

Following the regular meeting of the board of directors held Jan. 24, 
David Sarnoff, President, announced that the directors have received from 
Joseph P. Kennedy a report of his study of the problems relating to the 
company’s capital structure, together with his recommendations. The 
oa rt will i at an early date for full consideration of this subject. 
—vV. , Dp. > . 


Railway Express Agency, Inc.—LEarnings— 
Period End. Nov.30— 1935—Month—1934 1935—11 Mos.—1934 
Total revs. & —~—ppateiaie RS $11,099,712 $128084,968 $121197 ,345 


Operating expenses - - - - - 7, 6.133.318 x76,881,562 71,479,550 








Express taxes......... 123 ,937 26,967 1,415,306 1,391,503 
Int. & disc’t on fund. dt. 144,353 145,278 1,598 ,216 1,592,889 
Other deductions... 1,134 5,328 29,610 48 ,637 
Rail transp. rev. (pay- 
ments to rail & other 
ers—express 
PIV cn cnc ean $4,267,608 $4,099,927 x$48,160,274 $46,684,766 


x Includes credit of $1,023,725 due to reversing in April 1935, accruals 
made during A t to December 1934, incl., covering carrier contribution 
under Railroad Retirement Act. Similar accrua.s for January to March 
te —_— to $613,074 also reversed in April 1935 are excluded.—V 

,» Pp. : 


(C. A.) Reed Co.—Earnings— 


Earnings for 6 Months Ended Oct. 31 1935 
Net income after taxes and other charges_........--..-.--.--- 
Earnings per share on class B shares outstanding... .....-.--- 
—V. 140, p. 3229. 


Remington Rand, Inc.—TJo Vote Refunding Issue— 
Holders of $20,000,000 514% Debentures Asked to Exchange 
for New 4%4s— 

The holders of the 5%% debentures, series A, due May 1 1947, will vote 
Feb. 21 on accepting an offer to exchange their ‘holdings on a oe for par 
basis for a new issue of 414 % debentures due March 11956. If the requisite 
consent is given on Feb. 21 this plan of exchange will become effective on 
March 2 and interest will be adjusted as of such date. 

The plan of exchange will not become operative if a registration statement, 
covering the new debentures and common stock reserved for the exercise 
of the stock purchase warrants, under the Federal Securities Act of 1933, 
as amended, has not become effective prior to the meeting of holders of 
- debentures at which consent to the issuance of the new debentures is 

ven. 

This offer of exchange expires at the close of business on March 10. 
Upon the registration statement under the Federal ties Act, as 
amended, ery effective, the new debentures not absorbed by this 
plan of exchange will be offered at par plus a premium of 4% and accrued 
interest, first, to the common stockholders, subject to allotment, and 
thereafter to the public. The a from the sale of such new deben- 
tures will be used to redeem old debentures not exchanged under this plan 
and for other corporate purposes. 

Debenture holders accepting this offer of exchange must deposit their 
debentures with Marine Midland Trust Co., 120 Broadway. 

A summary of some of the provisions of the peepee trust ent to 
be entered into between the corporation and Chase National Bank, New 
York, to be dated March 2 1936, and due March 1 1956, follows: 

Aggregate principal amount, $20,000,000. Interest at 44% per annum, 

ayable semi-annually on M. & 8., without deduction for normal Federal 

ncome tax not exceeding 2%. Denoms. of $100, $500 and $1,000. Red. 

in part on any int. payment date and as a whole at any time on 30 days’ 
notice at 105 on or before March 1 1941, or at 104 after March 1 1941, 
and on or before March 1 1946, or at 103 after March 1 1946 and on or before 
March 1 1951, or at 102 after March 1 1951, and on or before Sept. 1 1954, 
or 100% after Sept. 1 1954, together with accrued int. in each case. 

Semi-annual sinking fund payments to retire, by redemption at prices 
specified above, 3-5ths of entire issue prior to maturitybeginning with $95,- 
000 on March 1 1937, and increasing periodically to $472,500 on Sept. 1 
1955, to be made to trustee. Sinking fund payments shall be reduced in 
any year by amount of sinking fund peyments, if any, made by corporation 
under trust agreement, dated May 2 1927. Debentures acquired by cor- 
poration may be used by it to make sinking fund payments. 

Corporation will, upon the conditions, within the time and in the manner 
set forth in the trust agreement, reimburse to owners of debentures, resident 
in the respective States, the amounts of the following taxes which may 
be paid with respect to debentures or the income thereof: The Pennsylvania 
personal property tax to the extent of five mills per annum securities taxes 
in vent fray not exceeding in the aggregate 45 cents on each $100 of the 
ass value thereof in any year; any personal property or exemption tax 
in Connecticut, not exceeding 4-10ths of 1% on the face amount thereof 
in any year; any property tax in California, not exceeding 4-10ths of 1% 
of the full cash value thereof in any year; any intangible personal property 
tax in the District of Columbia, not exceeding 5-JOths of 1% of the assessed 
value thereof in any year, and any Massachusetts income tax, not exceeding 
6% of the interest thereon in any year. 

agnaronee as to principal only. ‘Transferable by delivery unless 
regis : 

ncipal and interest payable at principal trust office of the Chase 
National Bank of the City of New York. 

Stock Purchase Warrants—New_ debentures will have stock purchase 
warrants attached entitling the holder to purchase common stock in the ratio 
of 15 shares for each $1, of debentures during a period of eight years 
at prices as follows: (a) $25 a share on or before March 1 1938; (b) $27.50 
a share thereafter and on or before March 1 1939; (c) $30 a share thereafter 
and on or before March 1 1940; (d) $32.50 a share thereafter and on or before 
OMSL get Ce), $35 a snane Fema on ane f on s before March 1 1942; 

.50 a share therea and on or before March 1 1943; a share 
thereafter and on or before March 1 1944. is) $40 ag 

Registers $20,000,000 of New Debentures with SEC—The company has 
filed a registration statement under the Securities Act of 1933 for the 
issuance of $20,000,000 of 20-year 414 % debentures, due on March 1 1956, 
with stock-purchase warrants attached. The company also applied for 
issuance of 300,000 shares of common stock to be reserved for the exercise 
of the warrants.—V. 142, p. 634. 
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Republic Steel Corp.—$45,000,000 Bonds Offered—Re- 
financing of practically the balance of the underlying debt of 
the subsidiaries of the corporation, the country’s third largest 
steel company, effecting the elimination of higher interest 
bearing underlying bonds of such subsidiaries and thereby 
permitting the subjection of these properties to the direct 
lien of the parent company’s genera mortgage. was accom- 
plished Jan. 29 when Kuhn, Loeb & Co. and Field, Glore & 
Co. offered $45,000,000 general mortgage 4% <0 bonds, 
series B, due Feb. 1 1961. The bonds were offered at 100% 
and accrued interest. 

Consummation of this refunding program will result in 
a saving of $295,642 in annual interest charges and the re- 
tirement of the Trumbull Cliffs Furnace Co. 6% preferred 
stock, which is guaranteed as to dividends and redemption 
by the Republic Steel Corp. 

The following is from a prospectus dated Jan. 29: 


Dated Feb. 1 1936; due Feb. 1 1961; interest payable F.& A.1. Corpora- 
tion agrees to reimburse to the owners resident in the respective States, 
upon application the following taxes paid with respect to these bonds or the 
interest thereon: any personal property taxes in Ohio, not ex ng 5% 
of the interest thereon in any year; any personal property taxes in Penn., 
not exceeding five mills on each dollar of assessed value thereof in any 

ear; any securities or personal property taxes in Maryland, not exceeding 
n the aggregate 45 cents on each $100 of the assessed value thereof in any 
year; of nal property or exemption tax in Conn. not exceeding 4-10ths 
of 1% of the face amount thereof in any year; and any tax in Mass. 
or measured on income, not exceeding 6% of the interest thereon in any 
year. Coupon bonds in denom. of $500 and $1,000, registerable as to prin- 
cipal, and r tered bonds without coupons in denom. of $1,000 and 
authorized m + %: thereof. I meg | and int. payable in New York City. 
Chemical Bank & Trust Co. (New York) and Howard B. Smith, trustees. 

The series B bonds will be entitled to the benefit of a cumulative annual 
sinking fund, P yable on Feb. 1 1937 and on Feb. 1 in each year thereafter 
to and incl. Feb. 1 1941, inan annual amount equal to 2% % of the maximum 
prince 1 amount of series B bonds at any time issued, and thereafter on 

eb. 1 in each year to and incl. Feb. 1 1946, in an annual amount equal to 
2\%% of such maximum principal amount, and on each Feb. 1 thereafter 
in an annual amount equal to 2% of such maximum principal amount. 
The sinking fund will be payable in cash or in bonds at their principal 
amount, at the corporation's option, any cash so paid to be applied to the 
purchase of series B bonds at not exceeding the following prices, or to their 
redemption by lot, upon six weeks’ published notice, at the principal 
amount thereof, plus accrued interest, together with a premium of 2%% 
if red. on or before Jan. 31 1941; 2% thereafter and on or before Feb. 1 
1946; 1%% thereafter and on or before Feb. 1 1951; 1% thereafter and 
on or ore Feb. 1 1956; *4 % thereafter and on or before Feb. 1 1958; 
pie thereafter and on or before Feb. 1 1959: 4% thereafter and on or 

ore Feb. 1 1960; thereafter without premium. ; 

Series B bonds will be redeemable at the option of the corporation 
(otherwise than for the sinking fund), at any time after Jan. 31 1941, asa 
whole, and, on any int. date after Jan. 31 1941, in part in principal amounts 
of $5,000,000 or any multiple thereof, in either case upon six weeks’ pub- 
lished notice, at the principal amount thereof, plus accrued interest , together 
with a premium of 4% if red. on or before Feb. 1 1946; 3% thereafter and 
on or before Feb. 1 1951; 2% thereafter and on or before Feb. 1 1956; 
144% thereafter and on or before Feb. 1 1958; 1% thereafter and on or 

ore Feb. 1 1959; 44% thereafter and on or before Feb. 1 1960: thereaft 
without premium. 

Listing—Corporation has made application for the listing of these bonds 
on the New York Stock Exchange and their registration under the Securi- 
ties Exchange Act of 1934. 


Purpose of Issue and Application of Proceeds 


The estimated net proceeds to be received by the corporation from the 
sale of the series B bonds, after —— estimated expenses (other than 
premiums and other expenses in connection with the redemption of the 
underlying bonds mentioned below) will be $43,492,100, exclusive of 
accrued interest. The yp intends to deposit such net proceeds. 
together with a sum from its treasury funds sufficient to make a total of 
$43 .710,853, with the Sorperate trustee under the general mortgage, to be 
paid out from time to time by such corporate trustee in the following 
amounts, for the following purposes: 

(a) $34,868,853 thereof will be paid out in respect of the redemptioa of 
the ,858,000 underlying bonds s fied below on the following redemp- 
tion dates, at the following redemption prices (exclusive of accrued interest, 
to be supplied in each case from treasury funds) in amounts equal to the 
respective costs of redemption specified below: 


Redemption Redemption Cost of 
Date Price demption 
$6,257,000 Republic Iron & Steel 
. year oS...----.-.--- Apr. 11936 105% $6,569 ,850.00 

year Ist mtge. 68------~------_-- May 1 1936 101% 8,737 ,510.00 

$4,383,500 Interstate Iron & Steel 

Co. Ist mortgage series A and 

series B 548-------------.--- May 11936 1014% 4,449,252.50 

$3,971,000 Donner Steel Co., Inc. 

ist ref. series AA and series A 7sJuly 11936 102%% £4,070,275.00 

$556,000 Witherow Steel Corp. Ist 

6s... -..-.-----------.-~--... May 1 1936 105% 583,800 

$798,000 Dilworth, Porter & Co., 

Inc. lst Gs..................- Aug. 1 1936 103% 821,940.00 
2,694,000 Steel & Tubes, Inc. 6s._.Mar.1 1936 102%% 2,.761,350.00 
1,297 500 Trumbull-Cliffs Furnace 

O. 68. ---.----~---~-.------- Mar.151936 105% 1,362,375.00 
$5,250,000 Union Drawn Steel Co. 
wee ee en en on eee eee oe eee uly 11936 105% 5,512,500.00 


(b) $2,000.000 will be paid out against delivery to the corporate trustee, 
canceled or for cancellation. of the $2,000,000 general mortgage convertible 
4%% bonds, series A, of the corporation presently pledged to secure a 
5% note of the corporation to Pioneer Steamship Co. for a like principal 
amount, which note is to be d on or before March 31 1936. 

(c) $1,844,500 will be paid out to reimburse the corporation for 50% 
of the cost of acquisition of $3,689,000 debentures of Trumbull-Cliffs 
Furnace Co., a subsidiary, which will be purchased by the corporation from 
Trumbull-OCliffs Furnace Co. at the principal amount thereof and accrued 
interest and pledged under the general mortgage. The ull-Cliffs 
Furnace Co. will apply the proceeds of the sale of such debentures to 
redeem, at 102 and divs., the 36,164 outstanding shares (par $100) pref. 
stock, xeon are guaranteed as to dividends and redemption by the 
corporation. 

(d) $4,997,500 will be paid out to reimburse the corporation for capital 
expenditures made or to be made after Sept. 1 1935. It is estimated that 
approximately $1,600,000 of the Serepins amount will be to reim- 
burse the corporation to the extent of 70% of capital expenditures made by 
it between Sept. 1 1935, and Dec. 31 1935, for the construction of addi- 
tions, Soeeerenanes and improvements to the plants and works of the 
corporation. 

istory and Business—Corporation was incorp. with name Republic 
Iron & Steel Co. on May 3 1899, under the general corporation law of New 
Jersey. In 1930, when Berger Manufacturing Co. was merged with the 
corporation and the corporation acquired the assets of Bourne-Fuller Co., 
Donner Steel Co., Inc., and Central Alloy Steel Corp., the name was 
changed to Republic Steel Corp. 

In September 1935 Oyereyee to its plan of acquisition and recapitaliza- 
tion V. 139, p. 1414, 1561) the corporation acquired the properties and assets 
of Corrigan, McKinney Steel Co. and control of Newton Steel Co., and, in 
October 1935, acquired control of Truscon Steel Co. 

The corporation ranks as the third largest steel company in the United 
States with an annual ingot capacity of approximately 6,053,000 tons. 
It is engaged in the manufacture and sale of a diversified line of iron and 
steel products. The products of the corporation include pig iron, semi- 
finished steel, alloy steels, special steels, billets, bars, pipe, hot and cold 
rolled sheets and strip, tin and terne plate, bolts and nuts, fabricated 
material and other products. It is a leading manufacturer of alloy steels, 
ncluding stainless steel and high tensile steels, and is an important producer 
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of steel for the automobile industry and of electricall 
corporation pronemy obtains from its own mines an 
ch it has an interest more than two-thirds of its 
of iron ore and more than half of its requirements of coal. 
company 


es in w 


tion is primarily an operat 


are conducted through subsidiaries. 
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welded pipe. The 
from those of com- 
requirements 


The corpora- 
but certain divisions of its business 
(Further details in V. 141, p. 1780.) 


Funded Debt and Capitalization 
[Upon completion of the refunding program contemplated] 





Outstanding 
Republic Steel Corp. purchase money Ist mtge. convertible 
Om! el be Sh ken dhintnighitaa 
. 8% ist mtge. go . 
ee UO. & Reeidscsdbbacnstiia “aren Giisiitinn ini ib trees wo ckeeinpiiet x2 ,657 ,900 
Republic Steel mite # Gen. ae. bonds— 
ies A, convertible, 44%, due Sept. 1 1950.....-...-. 24,000,000 
Series B, 444%, due Feb. 1 1961__._------..---.---- 45,000,000 
6% cumul. conv. prior preference stock, ser. A $100) 263,785.5 shs. 
6% cumulative convertible pref. stock (par $100)-.-.-.-.-. 152,520 shs. 
CEG GEOSEE GRD BOTT. cin doc co cibhadencoveseusssad 4,000,952.2 shs. 


Note—The above tabulation does not include the contingent liability of 

vide 50% of interest, maturing principal and 
fund requirements in 
ref. mtge. serial 
(whi 
of the stock of which is owned by 


the tion to 
of 2 wy and 
Brown tren Co. lst 
annual instalments to Jan. 1 1 
—- 


of $842,000 © rs 


Rogers 

gold 5% bonds due in approx. —_ 
are a lien on Se eS us- 
the corporation) . 


Ore .. 510% 
he above tabulation does not include miscellaneous real estate mortgages 


of two subsidiaries 


t $102,385. 
x As of Jan. 22 1936, S74 S59 was on deposit with the trustee of the 


mortgage s t 
not exceeding 107% 


hese bonds to be applied to the 
and int., or to the payment of 


urchase of bonds at 
nds at maturity. 


Underwriters—The name of each principal underwriter and the respective 
amounts underwritten are as follows: 


ae, mee & Ce. , He weer Giks bs 26 dike aac condcoodtéusé $12,000,000 
ee Geeeee Be Gi. BE Been é 6c cdbbwdied bo ka soudabocbadbh ,000 ,000 
IIS: RID, OI i at se as nll ds bree, bith cite he & When we 3,000 ,000 
Dn, Gene GF Ee, Sane MN: wn cDokinann oud ddan se baneune 2,500,000 
Brown Harriman & Co., Inc., New York..............----.-- 2,000 ,000 
Ps 25 Gs BO Bes Contibcewhe ona wéetencseceaten 2,000 ,000 
ae Seeeeth Gan: HE Gln onan suited nbbnion dudécdébehada 2,000 ,000 
Ladenburg, Thalmann & Co., New York._..._.......-.--.---- 2,000 ,000 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo._......--.---- 2,000 ,000 
ae is no NU DA Od ack 2. ain > nvr tho be tin is be ae 1,250,000 
Mellon Securities Co., Pitteburgh....................-..-.- 1,250,000 
COGS. See Ge GPF Pee hak bbkle Se Saws cum cccwbaiime 500 


Hayden, Miller & Co., Cleveland. --- 
Kidder, Peabody & Co., New York_-. 
La De ae Sk, Es, BE BOE cccneoscccccdbincnacuus 
Lee Higginson Corp., New York---- 
ig a 9 ee as Oe eS a cela oweue 
J. & W. Seligman & Co., New York_-. 
Speyer & Co., New York_._---- Saieile dh ean 
apa Vereen as Gm. Be POO... 5 kc cn cncdcwccdddccancecce 


zard 


Bancamerica-Blair Corp., New York 





SESESSESS: 
SESSS5S53= 


~~ —————— er weer er rr lr er ee 


~~ ———"————— —- =e — — —  — ee — ee 














i a Ee a Ee EE, 6 wii, cba dda cb dbonkwenacawae 400 ,000 
We « Bs BRR Se Gi ee Bla a So ctieecciceuccvbiiwadusiouia ,000 
Lawrence Stern & Co., Inc., Chicago..-_............-.---.-.-- 400 ,000 
Wa, Gee as Ge, See ee... oc pwc aennenh dees ,000 
GC, we. Gee BGO. BO Wel cncdevanhepioudenaccsuce 350.000 
Eero & OCG, NOW Tel sain Us Geet Wad cb cctcccupuce 150,000 
Comparative Income Account 
11 Mos. End. Years Ended Dec. 31 

Period— Nov. 30°35. 1934 933 1932 
RES SE ago $122 ,.453,320 $96,824,857 $79,807,199 $47,604,636 
Cost of product sold and 

oper. expenses of non- 

manufacturing subs... 99,547,172 81,522,103 66,569,643 42,299,989 

Gross profit......... $22,906,148 $15,302,754 $13,237,556 $5,304,647 
Sell., gen. & adm. exps. 6,922,666 6,704,607 5,454,671 5,577,536 
Prov. for doubtful notes 

and accounts______-_- 305,366 532,301 795,455 478,097 
Deprec., depl. & amort. 7,442,390 7,839,465 7,610,502 7,510,832 
Taxes (other than Fed- 

eral income taxes) - - - - 308,014 267 ,735 323,431 236,900 
REEDS HBR BN 131,939 135,102 188,026 231,264 
PINDG, «ic pate @ donee 12,246 lla OES EEE EES 

A: $7 .783 ,526 $209 524 $1134529loss$87 29979 
Other income. -_._....-- 855,220 723,954 1,303,807 1,736,866 

Total income-.----.--- $8 ,638 ,746 $514,430 $169,277 loss$6993113 
Interest on funded debt. 2,925,484 2.872.073 2,963,152 3,117,179 
Other income deductions 934 .383 ; 428 1,255,378 1,150,903 
Prov. for Fed. inc. taxes 663 ,380 °° -e@eabe 8) eee 





Net income... -....-- 
Net loss applic. to min. 


int. of Newton St. Co. 26,004 


$4,115,498 loss$3459428loss$4049253 loss$11261195 





Net profit.........-.. 


$4,141,502 df$3459,428 df$4049,253 df$11261195 


Consolidated Balance Sheet Nov. 30 1935 


Assets— 
Cash on deposit (demand). $15,746,910 
a Notes, acceptances and 

accounts receiv. (trade)... 12,168,335 
b Inventories............. 





Other current assets. ..-...-. 1,293,962 
Investm., advances, &c.... 17,808,594 
Ry. 1,822,200 
c Property, plants, mach., 
equipment, &c.......... 201,881,024 
Deferred charges. -.......-.. 2,195,607 
TEE. sc itiesiehas on atiatentanes beesdaanen $297 ,257,152 


a After reserve of $2,346,435. 





b After reserve of $446,478. 
reserve for depreciation and depletion of $116,454 


Liabilities— 
Accounts payable....._. . $7,124,449 
Accrued Federal, State and 
oe aw aa dts en en 2.731 ,307 
Accrued interest... ........ 816,721 
Other current liabilities... 715,689 





Punded Gebt. ... . - ccccece 78,238,248 
RE TEESE AOS Fa 10,493,402 
d 6% cum. pref. stock of 

CP vo natindddbdiankihne & 3,776,400 
Minority interest......... 548,712 
Prior preference, 6% cum. 

conv. series A stock... -. 26,378,550 
6% cum. conv. pref stock.. 15,252,000 
e Common stock. _......._- 91,505,956 
Paid-in and (or) capitalsurp. 61,688,609 
kc cece keded tanh bie 2,012,895 

TL, 3c adhe pis a $297 ,257,152 


c After 
,070 and reserves for 


revaluation of $28.3 16,266. d Excluding 2,445 shs. in its treasury, corpora- 


tion has assumed 
1944. 


respo 
e Represented b 


nsibility for devidends and retirement b 
4,000,952 shares, no par, exclusive of 


Dec. 31 
82 shares 


in treasury of corporation and 834 shares in treasury of subsidiary con- 


solidated.—V. 142, p. 634 


Richmond Fredericksburg & Potomac RR.—Earnings. 


December— 1935 
Gross from railway - ---- $623 ,077 
Net from railway ~~~. 168,281 
Net after rents___.. _.- 91,051 

From Jan. 1— 

Gross from railway. -.- 6,507 ,586 
Net from railway - - ~ _-- 1,100,071 
Net after rents. _______ 375,857 


—V. 141, p. 4176. 


1934 1933 1932 
$577 ,219 $482,978 $549,894 
172,167 ,689 202,518 
132,196 def10,858 158,814 
6,128,701 5,885,276 6,306,559 
1,116,333 1,232,740 1,374,620 
443 ,987 393 ,220 564,255 


Rima Steel Corp.—/nterest— 
The coupon due Feb. 1 1936 from the 7% closed ist mtge. 30-year 


sinking fund gold bonds, due 1955, will be pa 


d on that date at the rate 


of 5% per annum, in pengoes, in Hungary.—V. 141, p. 3237. 


Rose’s 5, 10 & 25-Cent Stores, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of $1.50 per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, par $5, both payable Feb. 1 to holders of record Jan. 20. 
An extra dividend of $1 per share was distributed on Feb. 2 1935.—V. 


142, p. 309. 
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Rutland RR -—Barnings.— 

December— 193 1934 1933 1932 
Gross from railway -. - - - $248.296 $249,222 $247,897 $270,621 
Net from railway... ... 4, 16,179 ,690 23,6 
Net after rents........ def12,850 8,699 20,388 15,976 

From Jan. 1— 

Gross from railway -.-.-- 3,213,312 3,248,406 3,386,806 3,870,106 
Net from maey uniene 85, 176,729 360 ,552 906, 

et after rents........ def138,481 def13 ,810 286,750 306,711 
—V. 142, p. 471. 

St. Louis Brownsville & Mexico Ry -—-Sernsnge.— 
December— 1935 1934 1933 932 
Gross from railway... - $395,045 $391,571 $348,377 $345,902 
Net from railway... -.. 51,256 91,679 152,313 100,622 
Net after rents._______- 7 482 44,816 128,783 66,653 

From Jan 1— 

Gross from railway... .. 4,500,228 4,579,167 3,938,899 4,760,953 
Net from ton ~ ge he ake | 903 ,796 1,296,574 1,157,398 1,767 ,832 
Net after rents 428,509 713,990 605,438 1,118,532 


—V. 142, p. 136. 


St. Louis-San Francisco Ry. System—Farnings— 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenue - - - - - $3,589,861 $3,059,133 $42, 431,453 $4}. 851,793 








Operating expenses... -. 3,223 331 3.013.098 37.906.701 35.913,.769 
et ry. oper. income. - . 223 ,912 def 132,836 1,261,048 7 175,633 
Other ibcome._.__...-- 19,026 37.954 297 ,232 ‘446,705 

Total income... ___.._ $242,939 def$94,881 $1,558,281 $2,622,340 
Deductions ........... 6,714 1,579 81,934 69,976 

Bal. avail. forint, &c. $236,224 def$96,460 $1,476,346 $2,552,363 

Earnings of Company Only 

December— 1935 1934 1933 1932 
Gross from railway. --_-- $3,438,634 $2,936,042 $3,014,054 $2,933,204 
Net from railway -_----.- 433 ,003 91,339 353 ,002 322,967 
N : after ~ ST i 321.735  def49,290 126,484 64,653 

rom .‘an. 1— 

Gross from railway. --- - 40,545,500 40,043,864 38,731,160 40, 712, 215 
Net from railway - - ~~ -- 4,865,449 6,220,541 025.742 8.250.694 
Net after rents._______- 2,045,514 2,934,814 3,381,153 4,050,973 
—V. 142, p. 309. 

St. Louis-San Francisco & Texas Ry..—Larnings.— 
De —- 1935 1934 1933 1932 
Gross from railway - -- -- $82,919 $60,275 $78,807 $83 ,993 
Net from railway. .---_-- def45.875  def30,112 def13,627 def22,389 
Ne atves —_ (re def73,548  def58,614 def39,559 def52,269 

rom Jan 1— 
Gross from railway - - - - - 11,091,485 936,703 1,062,161 1,046,184 
Net from railway. ----. def162,948 def181,794 13,356 def53,301 
“9 “ ag sii aiinen eos def503,422 def531,632 def354,114 def449,275 
—vV. q's : 


St. Louis Southwestern Ry.—Trusiee Ratified— 
The Interstate Commerce Commission has ratified the appointment of 
Berryman Henwood as trustee. 
Earnings of System 
Period End. Dec.31—  1935—Month-——1934 1935—12 Mos.—1934 
Railway oper. revenues. $1,423,994 $961,927 $15,742,227 $14, 125,660 
Net rev. from ry. opers_ 99,327 151,403 5,006,494 4,234,511 











Net ry. oper. income. -_ 350,493 , 2, 644, (318 1,958,645 
Non-operating income.- . 6,687 5,177 78,595 86,936 
Gross income. .._...- .359,180 $14,698 $2,722,914 $2,045,582 
Deductions........... 273 ,264 282,974 3,178,109 3.191,018 
Net income_--_._.-..- $85,916 def$268.275 def$455,195 def$1145436 
—V. 142, p. 634. 
—Third Week of Jan.— Jan. 1 to Jan. 21—— 
Period— 936 1935 1936 1935 
Gross earnings ......... $316,100 $298,979 $911,900 $804 ,222 
San Antonio Uvalde & Gulf RR.—ELarnings.— 
December— 1935 1934 1933 1932 
Gross from railway - - --- $87,721 $72,211 $86,009 $64,148 
Net from railway. ---.- 18,599 11,719 23,786 10,108 
Net after rents______-_- def4,908 def7 ,173 def1,294 def12,780 
From Jan 1— 
Gross from railway - - --- 889,625 1,048,269 775,863 280. 578 
Net from railway- .-.- --- def25,752 '318,529 155,268 5,29 
Net after rents______-- def319,135 34,040 defl124,865 defi 3. 504 
—V. 142, Dp. 136. 
San Diego & Arizona Eastern Ry.—ELarnings.— 
December— 1935 1934 1933 1932 
Gross from railway- .- --- $26 337 $25,256 $28,316 $14,038 
Net from railway_.._.. def19,827 def21,670 defl0,858 def186,480 
Net after rents. _____ def24,394 def22,297 def9,876 def190,483 
From Jan. 1— 
Gross from railway-.---- 439 427 436,497 424,549 360,179 
Net from railway----—-- def105,854 def66,352 def50,893 def428,603 
def138,102 def74,229  def61,946 def472,342 


Net after rents______-_- 
—V. 142, p. 136. 


Savage Arms Corp. (ee Sule,)-—_Farnings— 


Years End. Dec. 31— 1933 1932 
Net eee after deprec., 
i ae ee ot $101,549 $27 ,468 loss$236 ,326 loss$349 374 
Earns. } yer sh. on 167,715 
shs. $0.54 $0.10 Nil Nil 


no “ com.stk- 
—VY. 141, 2903. 


Pea Dillon Co.—Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, + par $10, payable Feb. 16 to holders of record Feb. 6. This 
os ares with 30 cents paid in each of the three previous quarters; 50 cents 

eb. 15 1935; 30 cents on Nov. 15, Aug. 15 and Feb. 15 1934; 40 cents on 
Feb. 15 1934, and 30 cents per share paid in each quarter of 1933. An 
ots dividend of 30 cents per share was paid on Feb. 15 1933.—-V. 140, p. 


Seaboard Air Line Ry.—Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway-.--.-- $3,118,676 $2,963,610 $2,786,321 $2,652,929 
Net from railway. ----- 290,741 wl ,360 378,235 
N % after routs See 172,774 244,108 337 ,931 128,028 

rom Jan. 1— 
Gross from railway-_-.--- 33,944,811 33,861,442 31,549,557 30,740,335 
Net from railway ---- , 78 5,046,710 5,739,485 3,353,481 
Net after rents_______- 1,501,943 1,631,913 2,622,093 208 ,830 


—V. 142, p. 634. 
Seeman Bros., Inc.—EKarnings— 


Period End. Dec.31— 1935—3 Mos.—1934 1935—6 Mos.—-1934 


aay! rofit after charges 
Federal taxes. _ _- $91,886 $92,632 $201,398 $215,429 

mares. per sh. on 108,000 
no par)shs .com .stock $0.85 $0.85 $1.86 $1.99 


he net profit for the December quarter of 1935 has been arrived at 
after giving effect to the drawing down of a quarter of the reserve for 
advertising and sales promotion setup out of last year’s earnings and shown 
on the annual statement to stockholders for the year ended June 30 1935, 
and to the setting up of adequate reserves against inventory depreciation 
re ata year, in accordance with the company’s usual policy. 
— p 


Scott Paper Co.—T7o Vote on Stock Increase— 
The stockholders will vote March 27 o roposal to increase the author- 
ized capital stock of the company to 1 "000. 


000 shares of common stock. 





Feb. 1 1936 
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no from xe from 141,500 she per, and to 150,000 shares of $100. par 
referred stock m ‘ shares 

i Ralph E. Rhoads, Secretary, stated: Phe recent stock dividend of 

50% leaves only a small margin of unissued stock. The prepenes snogoae 

to 1,000,000 shares will restore an ample reserve of unissued stock. Suc 

a reserve is considered to be desirable, even tho ough no immediate use of the 

unissued stock is anticipated.’’—V. 141, p. 387 


Servel, Inc. (& wor Tages 




















Years Ended Oct. 31— 1935 1933 1932 

Geese profit on sales.... $5,730,987 $4047. 402 $2,794,128 $2,083,792 
service expenses reg 2,162,071 2,050,678 1,888,798 1,951,293 

Admin. & general exps. . B70 sid "507, 680 421,293 506,373 

Net prof. on operat’ns $2, 0. 801 $1,489,044 $484,036 def$373 ,876 
Other income.......... 6.373 6,929 12,740 34,127 

Total profit ......... $2,996,174 $1,495,973 $496,776 def$339 ,749 
an Ne lig EP, ELI 75,384 82,975 84,168 ,422 
Fed. cap. stk. tax, &c__. 39,088 27 942 21,989  -.---- 
Extraordinary deduct’ns 2266,000 x635 ,000 §38.74¢  +§«& «<ccc- 
Provision for doubtful ra 

accounts, &c........ 34,627 150,871 66,977 72,120 
Loss on sale of cap. assets 71,495 17 ,667 3,295 4,151 
Idle dm amy expenses... .. ee ee ae st Se eee | ome 
Provision for excess fac- 

Cl et I a I agi eA Ra 275,000 275,000 
Prov. for Federal taxes - - 395,500 eee? ee) eee 














Net prof. for period... y$2,111,517 
Preferred dividends 8,524 
Common dividends a ai rt —< 
Shs.com.stk .out.(par $1) 1,781,426 1.768 a8 
Earnings per share - - - _ $1.16 30.26 
x Extraordinary deductions as follows: Provision made Ps i 30 1934 and 
used in liquidation of inventories of obsolete and discontinued products, 
$ rovision for future warrenty ¢ service, $100, , and provisions 


1,736,426 
Ni 


1,761 ‘or 


for cost 0 collecting instalment accounts, $35,000. y Charges for depre- 
ciation for 1935 amounted to $340,641; $271, 153 in 1934. $303 ,604 in 1933 
and $282,217 in 1932. z Provision for service on discontinued lines and 
for contingencies. a Dividends for 1933 and 1934. 


Consolidated Balance Sheet Oct. 31 








1935 1934 1935 1934 
Assets— $ Liabtlities— $ $ 
Plant & property. 3,753,684 3,574,356) 7% pref. stock... 693,200 693,200 
BER adtmadtichatied 5,500,930 3,960,464} b Common stock. 1,794,061 1,779,061 
Notes, trade ac- Accounts payable. 66,731 351,384 
ceptances & ac- BOGE <cnvctiicoe 534,564 295,107 
counts receiv'le. 809,077 487,218)| Prov. for Fed. in- 
Inventories. . .... 2,827,945 1,607,243 come taxes... -_. 395,500 65,488 
Deposits & sundry Pref. divs. payable 234,809 97,048 
receivables _. ... 41,980 88,625) Def’d cred. to inc- 66,018 52,744 
Deferred charges - . 53,329 79,792/| lst mtge. 5% gold 
Patents, &c..-.-..- l 1 bonds, due 1948 1,507,670 1,507,670 
Res. for conting.. 262,692 100,000 
Other reserves.... 250,000 266,604 
Capital surplus... 4,086,140 4,011,140 
Earned surplus... 2,180,954 340,639 
Reserved for war- 
ranty service... 627,241 250,248 
Treasury stock... Drl2,635 Drl12,635 
Wendin davis 12,986,945 9,797,698 Bit hitasewes 12,986,945 9,797,698 





b Represented by shares of $1 par value.—V. 142, p. 635. 


Sherwin-Williams Co.—Time for Deposits Extended— 

More than 95% of the $14,500,000 of 6% preferred stock of the company 
has been deposited for exchange for a 5% issue, it was announced on 
Jan. 27, following a directors’ meeting. The board decided to extend the 
time for exchange until Feb. 10, when all stock not deposited will be called 
for payment on March 1 at 105 and accrued dividend. The company 
will make the exchange without investment banking aid.—V. 142, p. 310. 


Simmons Co.—Bonds Reoffered— 

Otis & Co., Cleveland, has purchased from the Michigan Trust Co.., 
Grand Rapids. Mich., $560, 000 serial 5% debentures due $140,000 annually 
Jan. 1 1937 to 1940, inclusive. Bonds are being reoffered to yield 2.50% 

to 4.45%, according to maturity. 

at debentures do not constitute new financing by Simmons Co., 
but were already outstanding, having been issued in an me amount of 
$700,000 together with cash in settlement of litigation sing out of the 
Simmons Co. operation of the Berkey & Gay Furniture Co.—V. 142, p. 310. 


Southern Bell Telephone & Fetegrap Co. Earnings 





Period End. Dec.31— 1935—Month—1934 1935—-12 Mos.—1934 
Operating revenues. _. --_ $4,596,702 $4,341,428 $52,753,982 $50,028,356 
Uncollectible oper. rev... 14,259 5,793 2 ‘573 187,001 
Operating expenses. ---__ 3,062,054 2,883,224 35,188,248 33,812,608 
Operating taxes___._..- 582,636 525,202 6,505,800 6,066,862 

we pee Maem. $937 .753 $927,209 $10,832,361 $9,961,885 

Skelly Oil Co.—Two Issues Aggregating $12,000,000 


Offered—A $12,000,000 financing operation for the company, 
to provide for refunding and additional working capital, 
was carried out Jan. 27 with the public offering of $3, 

serial notes, due 1937-1941, and $9,000,000 4% debentures, 
due 1951, through an underwriting group hea ed by Dillon, 
Read & Co. The notes, maturing serially at the rate of 
$600,000 annually and bearing interest rates of 144% to 3%, 
were priced at 100, and the debentures at 9834. Other 
members of the underwriting group are Lehman Brothers, 
the First Boston Corp., Halsey, Stuart & Co., Inc., Shields 
& Co., Hemphill, Noyes & Co., Riter & Co. and Kuhn, Loeb 
& Co. The issues have been oversubscribed. A prospectus 
dated Jan. 27 affords the following: 


Listing—Company has eed to procure the permanent listing of the 
4% debentures on the New York Stock Exchange and the registration thereof 
under the Securities Exchange Act of 1934. 

Purpose—Net proceeds from the sale of the serial notes and 4% deben- 
cares will amount to approximately $11,537,580. Of such net proceeds the 

any has agreed to use $9,241,500 to redeem on March 1 F936 at 101 

the | nine 000 12-year sinking fund 5%% Id debentures (exclusive of 

000 purchased or redeemed for sinking fund out a — paid to the 

ee for that issue subsequent to Sept. 30. 1935). gy will pay 

the accrued interest on such $9,542,000 of debentures G the redemption 
date, in the amount of $262,405. out of its treasury funds. 

The balance of the net proceeds, estimated in the amount of $2,296,080, 
will constitute additional working capital. Such additional working cap tal, 
which will be a led with the company’s other funds, will reimburse 
the treasury for the sinking fund payment due Jan. 1 1936 referred to above, 
and the remainder may be used generally for capital expenditures. 

Tame’ and Business—Company was incorp. in Delaware on Aug. 20 
1919 ompany is engaged = rincipally in the business of ory through 
lease or otherwise, interests in prospective and in proven oil and gas lands; 
in developing oil and gas lands; in the production, purchase, sale, trans- 
portation and refining of crude oil; in the marketing at wholesale and retail 
of the products thereof; in the production, purchase and sale of casinghead 
gas, natural gas and products derived therefrom; in the sale of tires, bat- 
terles —_ other motorists’ supplies; and in operations incidental to the 

Production of Crude Oil—The following table, prepared by the company 
from its records, shows the approximate net production of crude oil by the 
company during the five years and nine months ended Sept. 30 1935, and 
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the number of producing oil wells in which the company had an interest 
at the end of each period: 
x Net presuanen y No. of Producing 


of Crude Oil Wells at End 

(Barrels) of Peri 

BE eccncessooctaccacansennnes 6,348,000 1,117 
IER awancedenes ces csocsanness »295,000 ° 1,151 
IEe aceenncsensansoesoscsonn 4,396,000 1,112 
Does cocescoeeneanonenranes 5,290,000 1,122 
Ti ancancncense gs abnaneceane »220 ,000 1,228 
1935 (9 mos, end. Sept. 30)..... 5,117,000 1,349 


x Net production of crude oil is the company’s share of the total produc- 
tion from all wells in which it has aninterest. y Tne number of producing 
a wells is taken as excluding wells in which the company has only a royalty 

nterest. ; 

Of the 5.117.000 barrels shown above as the company’s net production 
of crude oil duri the nine months period ended Sept. 30 1935, aoe 
mately 2,060,000 barrels were produced in Oklahoma, 1,822,000 barrels 
in Texas, 741,000 barrels in Kansas, 368,000 barrels in New Mexico and 
126,000 barrels in Arkansas. Company estimates that at the end of such 

iod approximately three-fourths of its daily average net production was 
rom wells under proration, tne balance being mainly from wells exempt 
from proration because of tneir small production. 

Crude Oil Pipe Line—The company owns a pipe line, with appurtenant 
patmer’ng and pumping facilities and tankage, connecting certain oil fields 

mn Kansas with its refinery. During tne nine months ended Sept. 30 1935 
crude oil carried pe such pipe line included approximately 4,888,000 bar- 
rels purchased by the company from others (included in the total figure of 
4,921,000 barrels purchased as shown above), and approximately 543,000 
barrels transferred to the pipe line from the company’s own production. 
= — the pipe line carried a small amount of crude oil under contract 

or others. 

Refining—Company is engaged in the refining of crude oil into gasoline, 
kerosene, distillates, gas oil, fuel oil, solvents, asphalt and road oil. 

The following table, prepared by tne company from its records, shows the 
approximate amounts of crude oil run through the company’s refinery, 


and of gasoline refined and blended, during the five years and nine months 
nded Sept. 30 1935: 

Crude Oil Run Gasoline Refined x Natural Gaso- Total Refinery 

Thru. Refinery from Crude Oil line Blended MotorGasoline 

(Barrels) (Gallons) (Gallons) (Gallons) 

Ie adadticu 5,020,000 128,177,000 7,346,000 5,523 .000 

Bho se cdbatia 4,992,000 136,660,000 4,936,000 141,956,000 

Pe bébunsecu 4,227,000 112,267,000 12,005,000 124,272,000 

BUSS os oacece 4,903 .000 123 326,000 16,481,000 139,807,000 

1958 ieéwnoe 5,130,000 131,065,000 19 ,766,000 150,831,000 

* mos. 
end. Sept. 30) 4,439,000 108,898,000 10,985,000 119,883 ,000 


x Represents natural gasoline (plus a small amount of solvent) added to 
refined gasoline by blending, at the refinery and elsewhere. 

Natural Gas and Natural Gasoline—Company produces, purchases and 
sells casinghead gas and natural gas and operates a number of plants for 
the extraction therefrom of natural gasoline, propane gas, butane gas and 
solvents. Company also sells to otners natural gasoline produced by it 
and purchases natural gasoline at convenient points for blending. During 
the nine months ended Sept. 30 1935 the company produced approxi- 
mately 25,846,000 gallons of natural gasoline and purchased approximately 
18,793,000 gallons (including a small amount of solvent for blending); 
in the same period the company blended approximately 10,985,000 gallons 
with its refinery gasoline, as shown above, and sold approximately 28,337,- 
000 gallons, the balance of its production and purchases being accounted 
for principally by additions to storage. 

Marketing—Company sells motor gasoline and other petroieum products 
principally through jobbers and retail dealers and through its own bulk 
and retail service stations. In addition, the company sells tires, batteries 
and other motorisvs’ supplies. 

As of Sept. 30 1935 the company had contracts with 602 jobbers and 
1,437 retail dealers and operated or leased to others 269 bulk and 517 retail 
service stations. 

Great Lakes Pipe Line Co.—Company owns 15% of the capital stock of 
Great Lakes Pipe Line Co., which operates a gasoline pipe line system 
extending northweard from the refining areas of its proprietary companies 
in Oklahoma and Kansas, and which affords facilities to the company for 
the transportation of gasoline to Kansas City, Omaha, Des Moines, Chicago 
and Minneapolis. During the nine months ended Sept. 30 1935 company 
shipped from its refinery through such facilities approximately 52,028,000 
gallons of gasoline. Company and the other eats companies have 
entered into an agreement providing, among other things, for the shipment 
or tender for shipment through the pipe line by each proprietary company 
of its proportion of the gasoline necessary to provide the pipe line company 
with a specified minimum gross revenue. Shipments by the company 
have been in excess of its obligations under this agreement. 

Subsidiaries—Skelgas Co. is engaged principaily in the distribution at 
wholesaie and retail, under the trade name ‘“‘Skelgas.”’ of liquefied petroleum 
-— enclosed in portable containers, and in the sale of gas appliances. 

ross operating income of this company during the nine months ended 

t. 30 1935 amounted to $987,743. 
obar Corp. is engaged in the marketing of gasoline and other products 
in Colorado. 

Spartan Aircraft Co. was organized to manufacture airplanes. Its oper- 
ations have been large:y curtailed in recent years. Its subsidiary, Spartan 
School of Aeronautics, Inc., operates a hangar and flying school at Tulsa 
Municipai Airport. 

Oil Properties—The number and location of the producing oil wells in 
which the company has an interest, the number of developed tracts in which 
the company has an interest, and the net acreage of developed and unde- 
veloped oil and gas lands of the company are summarized by the company 
from its records as follows: 














— Developed Oil and Gas Lands— Undeveloped 

No. 0 Oil and 
Producing No. of Net Gas Lands 

Oil Wells Tracts Acreage Net Acreage 
ees cg as ecaaelie 729 176 10,744 94,868 
agin EE SPSS. 315 90 38,523 140,199 
Dt ~ietton éssnddaae 237 72 7,426 298 502 
I a one on ae 20 16 5,619 52,405 
ER: on itn tye green tsiatindsanen 48 14 896 138 
Se niuma odinwa bain Bong 90 775 
DL. ¢ tnanmemoodeue 1,349 369 63,298 586 ,887 

Funded Debt and Capital Stock as of Sept. 30 1935 
an Authorized Outstanding 

12-year sinking fund 5%% gold debs_._.. $15,000,000 9,544,000 

a 6% cum. pref. stock (par $100)__...--- 120,000 shs. b 66,300 shs. 

c Common stock (par $25)..........--- 1,400,000 shs. d1,008,548.6 shs. 


a Cumulative dividends on the preferred stock are accrued and unpaid 

since April 30 1931, such accumulation amounting as at Sept. 30 1935 to 
26.50 per share, or a total of $1,756,950 on the outstanding shares. 

b Exclusive of 53,700 shares held in treasury, the retirement of which was 
authorized by action of the board of directors at a meeting held Dec. 18 
1935, and of the stockholders at a meeting held Jan. 3 1936. 

ec The reduction of the par value of the common stock from $25 per share 
to $15 per share, and the reduction of the capital liability in respect of the 
outstanding shares of common stock from $25,213,715 to $15,128,229, 
was authorized by action of the board of directors at a meeting held Dec. 
18 1935 and of the stockholders at a meeting heid Jan. 3 1936. 

The amount shown excludes 91,520 shares of common stock held in 
the treasury, the retirement of which was authorized by action of the board 
of directors at a meeting held Dec. 18 1935 and of the stockholders at a 
meeti held Jan. 3 1936. Such amount does inciude, however, 2,200 
shares held at Sept. 30 1935 under the terms of a trust agreement which has 
subsequently been canceled and said 2,200 shares were transferred to the 
treasury, and aiso inciudes 7,600 shares of common stock held as of the same 
date as collateral under stock purchase contracts of officers (most of whom 
are also directors) and employees. 

Serial Notes—Authorized, $3,000,000; dated Jan. 1 1936; to mature 
serially and to bear interest as follows: $600,000, Jan. 1 1937, int. at rate 
of 14% per annum; $600,000, Jan. 1 1938, interest at rate of 134% per 
annum; $600,000, Jan. 1 1939, interest at rate of 244% per annum; $600,000, 
Jan. 1 1940, interest at rate of 23% % per annum; $600,000, Jan. 1 1941, 
interest at rate of 3% per annum. 

Interest on the notes is payable J. & J. at office of Dillon, Read & Co., 
paying agent, New York. enom. $1,000, registerabie as to principal. 
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Serial notes are to be direct obligations of the company, but are not to be 
Bank Trus 


secured by any lien. City Farmers t Co., New York, trustee. 

The serial notes (other than those maturing Jan. 1 1937) are redeemable 
at option of company, as a whole or by series in the inverse order of matur- 
ity, or in part by lot, at any time on at least 30 days’ notice, at following 

rices (plus int.): Jan. 1 1938 maturity, at 100%% if red. on or before 

an. 1 1937; and At Dee if red. thereafter; Jan. 1 1939 maturity, at 1004%% 
if red. on or before Jan. 1 1937, at 100% % if red. after Jan. 1 1937, and on 
or before Jan. 1 1938; and at par if red. thereafter; Jan. 1 1940 maturity, at 
100% if red. on or before Jan. 1 1937, at 1004 % if red. after Jan. 1 1937 
and on or before Jan. 1 1938, at 100% % if red. after Jan. 1 1938 and on or 
before Jan. 1 1939, and at par if red. thereafter; Jan. 1 1941 maturity, at 
100% if red. on or before Jan. 1 1937, at 100% if red. after Jan. 1 1937 and 
on or before Jan. 1 1938, at 100% if red. after Jan. 1 1938 and on or before 
Jan. 1 1939, at 100% if red. after Jan. 1 1939 and on or before Jan. 1 1940, 
and at par if red. thereafter. 

4% Debentures—Dated Jan. 1 1936; due Jan. 1 1951. Int. (J. & J.) 

yable at office of Dillon, Read & Co., as paying agent, New York. 

enom. $1,000, registerable as to principal. The 4% debentures are to be 
direct obligations of the company, but are not to be secured by any lien. 
City Bank Farmers Trust Co., New York, trustee. 
he debentures are to be entitled to the benefit and are subject to the 
application of a sinking fund, o pening semi-annually, first payment 
April 1 1941, which will retire $ ,000 of 4% debentures per annum, the 
company being obligated on April 1 1941 and on each Oct. 1 and April 1 
thereafter to pay to the paying agent sufficient moneys to redeem, at par 
and int., on the next succeeding int. payment date, $300,000 of 4% de- 
bentures, less such amount of 4% debentures as tne company shall on such 
sinking fund payment date deliver to the paying agent for cancellation 
as in tne trust agreement provided. The moneys thus paid to the paying 
agent for the sinking fund are to be oa by the eho agent to the pur- 
chase of 4% debentures, if obtainable, at not ex ing the principal 
amount thereof a: int., or, if not so obtainable, to tne redemption (at 
par and int.) of 4% debentures until an aggregate of $300, of 4% 
debentures, including any 4% debentures delivered to the paying nt 
for cancellation on such sinking fund payment date, shall have been retired 
through each such semi-annual operation of the sinking fund; any portions 
of any such semi-annual sinking fund in excess of the amount required as 
above stated shall revert to the company. 

The 4% debentures are to be redeemable by lot on any int. payment date 
commencing July 1 1941, through operation of the sinki fund as provided 
in tne trust agreement, upon at least 30 days’ notice, at 100 andint. The 
4% debentures are also redeemable, at the option of the company, as a 
whole or in part by lot, at any time, upon like notice, at following rates: 
103 if red. on or before Jan. 1 1939, and if red. thereafter at 103 less 4 of 1% 
a ar full year elapsed after Jan. 1 1938, but in no event at less than 106 
plus interest. 

Control—Company is advised by Mission Corp., Reno, Nev., tnat the 
latter is the owner of 557,557 shares (55.28%) of the company’s common 
stock. Company has outstanding 66,300 snares of 6% cum, pref. stock 
(par $100) and 1,008,548.6 shares of common stock (par $15). By reason 
of default in the payment of dividends, tne preferred stock has been entitled 
since May 2 1932 to vote share for share with the common stock, and there- 
fore such ownership by Mission Corp. represents 51.87% of the present 
aggregate voting power of the company 


rincipal Underwriters—The names of the principal underwriters and 
the respective principal amounts of serial notes and 4% debentures sever- 
ally to purchased by each are as follows: 





——Amount Underwritten 
Principal Amt, 





x Principal Amt. 


of Serial Notes 4% Debentures 
Dillon, Read & Co., New York..--.-- $1,140,000 $3 ,420,000 
Lehman Brothers, New York. _-..--.-- 600, ; ,000 
First Boston Corp., New York. _--.--- 225,000 675,000 
Halsey, Stuart & Co., Inc., Chicago- - 150,000 450,000 
Shields & Co., New York_.....----- 120,000 360,000 
Hemphill, Noyes & Co., New York--- 90,000 270,000 
Riter & Co., New York._.........--. 75,000 225,000 
Kuhn, Loeb & Co., New York..----- 1,800,000 


Divided equally among the respective series. See also V. 142, p. 635. 


‘Southern Pacific Co.—To Pay $5,000,000— 


The company will repay $5,000,000 of its Reconstruction Finance Cor- 
poration loan due Feb. 1, the executive committee decided, Jan. 30. This 
will reduce the debt to the government to $17,000,000.—V. 142, p. 636. 


Southern Pacific SS. Lines.—Larnings.— 


December— 1935 1934 1933 1932 
Gross from railway----- $344,361 $306,331 254,631 10,968 
Net from railway ----_-- def46,579  def33,473 def101,638 2,172 
Net after rents. .....- def49,179 def34,176 def101,610 1,224 

From Jan. 1— 

Gross from railway..... 4.713.713 4,402,029 4,128,228 4,419,305 
Net from railway ------ def508,395 def768,039 def477,473 def815,808 
Net after rents____.__~- def549,.453 def770,255 def486,424 def830,076 
—V. 142, p. 137. 

Southern Ry.—FL£arnings.— 

December— 1935 1934 1933 1932 ~*% 
Gross from railway----. $7,284,619 $6,434,076 $5,936,025 $6,046,176 
Net from railway -—-—--—-- 2,374,468 2, 462 1,818,927 1,796,515 
aes after renee Ts ee 1,791,771 2,030,602 1,408,294 1,362,409 

rom Jan. 1— 
Gross from railway----- 82,903,703 78,183,701 76,148,103 72,986,542 
Net from railway. -.--- 21,954,727 20,063,257 22,442,694 12,121,502 
Net after rents... .-.. 14,290,530 12,665,358 15,015,944 4,406,269 
—Third Week of Jan.— —Jan. 1 to Jan. 21— 

Period— 1935 1936 1935 
Gross earnings _........ $2,234,718 $1.953.795 $6,555,326 $5,737,459 
—vV 142, p 636. 

Spokane International Ry.—JLarnings.— 

December— 1935 1934 1933 1932 
Gross from railway. -_-- $46 933 $33 307 $31,523 0,013 
Net from railway. _..-.- 1,302 def6 ,29 1,75 def4 ,991 
Net after rents._..... def5,330 def8 ,575 def1 ,876 def9 ,914 

From Jan 1— 

Gross from railway-_---- 594,127 504,160 443 ,030 526,798 
Net from railway. .-- 45 953 def23,964 def51,567 
Net after rents__..._.- def18,887 def57,253 def97,804 def135,274 


—V. 142. p. 137. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended Jan. 25 1936 totaled 94,833,518 
kwh., an increase of 12.4%, compared with the corresponding week last 
year.—V. 142, p. 637. 


Staten Island Edison Corp.—Bonds— 

Permission to issue and sell $1,000,000 Ist ref. mtge. bonds at 103% and 
int., granted by the New York Public Service Commission, and which was 
to oars expired Jan. 1 last, has been extended to July 1 1936.—V. 141, 
D. ; 


Staten Island Rapid Transit Ry.— Larnings.— 


December— 1935 1934 1933 1932 
Gross from railway__-_-_- $130,397 $110,798 $144,520 $150,110 
Net from railway... _- def6,753 def21,011 25,572 30,6 
Biss atvee Sg Ce Te def40,974  def66,058 def8 ,237 def9 ,664 

rom Jan. 1— 
Gross from railway- -_--- 1,504,047 1,649,401 1,711,804 1,804,889 
Net from railway —_-_-_-_- def65 ,484 ,285 378,267 400,913 
Net after rents._______~ def507,.611 def242,796 12,675 def9 ,762 


—V. 141, p. 4177. 


(Frederick) Stearns & Co.—To Call Present 6% Pref. 
Stock and Issue New 5% Pref. Stock— 


The company has submitted a plan to stockholders for action at the 
annual meeting to be held Feb. 5 to retire the present $1,206,500 of 6% 
a. eo — and to authorize issuance of $1,500,000 of new cum. 

c > pref. 

The balance of $6 a share in unpaid cumulative dividends on the present 
preferred would be paid in cash on March 31 and this stock which expires 
in 1941, woula becalled at $103. Present preferred stockholders would 
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have rights to exchange their old stock on a share-for-share basis for new 

stock, plus the $3 a share age oy premium. Common stockholders 

would waive their subscription rights to the new issue. Stock- 

olders also are asked to authorize an agreement for sale of any of the new 

ed re exchanged up to a total of $1,325,000 which is all that is to be 
at present. 

pag new preferred stock would bear 59; cumulative dividend snd would 
pate on a uated n en ex ng ‘ as 

on duos common up to a total preferred dividend of $7 a share.—V. 141, 

P. e 


Sterchi Bros. Stores, Inc.—To Be Added to List— 
The New York Curb Exchange will list 99,968 additional shares of 
common stock, no par, upon notice of issuance.——V . 137, p. 2990. 


Sterling Securities Corp.—$3 First Preferred Dividend— 

The directors have declared a dividend of $3 on share on account of 
accumulations on.the 6% convertible first preferred stock, par $50, payable 
Feb. 18 to holders of record Feb. 10. A like payment was made on Nov. 15, 
last, this latter being the first dividend paid on the issue since Sept. 1 
i. i om a or quarterly disbursement of 75 cents per share was made. 
ae » dD. . 


Sun Investing Co.—T7o Vote on Liquidation— 

Liquidation and dissolution of the company has been recommended by 

e tors, and will be voted upon by the stockholders at a meeting 
on Feb. 21.—V. 141, p. 935. 


Sunray Oil Corp.—To Be Added to List— 
The New York Curb Exchange will lisr 232,538 additional shares of 
common stock, $1 par, upon notice of issuance.—V. 142, p. 138. 


Susquehanna Silk Mills—Reorganization— 

A report recommending a modified plan of nization under Section 
77-B of the Bankruptcy Act will be filed with Federal Judge Henry W. 
Goddard soon, Peter B. Olney, referee in bankruptcy, announced Jan. 29. 
» Referee Olney said he expeeted to find the company solvent under the 

tion of the meme ewgg ny J Act and that the plan was feasible, capable 
and fair. All objections to it have been withdrawn. 

The plan calls for the formation of a new company to take over and 

quidate real estate in Pennsylvania and use of the proceeds to redeem in 
part the class A stock. It also provides for a three-year period during which 
the plan shall be put into operation after which holders of voting trust 
certificates shall be entitled to vote on whether or not the business shall 
be continued.—-V . 141, p. 4026. 


Sutherland Paper Co.—£arnings— 





Y Years Ended Dec. 31— 1935 1934 1933 
) LS i a ET i $6,636,211 $5,903,212 $4,985,622 
Costs & exps., incl. depreciation. ~~~. 5,883,055 5,366,297 4,567,942 
aR Ee 105,803 70,104 44,191 
Other charges, less credits.........- 28,984 26,078 52,338 

EEE SAAR cn ee ae $618,369 $440,733 $321,151 
Earnings per share on 287,000 shares 

capital stock (par $10)........--- $2.15 | $1.53 $1.12 
—V. 141, p. 3394. 

Tacony-Palmyra Bridge Co.—EFai nings— 
" Years Ended Dec. 31— 1935 1934 1933 
NR i DR ei lee ile ee eS i $537,083 $511,965 $509 737 
Operating and maintenance......_~- 41,810 43 ,537 49 326 
IIL insane sis ihe int odin til ite Acai 52,000 48,000 2, 
Administration and general expenses_ 62,634 60,799 59,387 
pS NI gt a ns I on TT 35,047 35,369 35,857 
es LAIR Me Sa Se Ret 189 ,987 191,590 194,788 
tt Sn, on-anechupgueceoces 1,163 c Re een 
Federal income tax accrued... ..__.- 22,010 15,967 14,180 





Profit before other income._.._.~- 
Profit on sale of co.’s bonds retired. _ 


RRR Te Tine Si ais it th Sa 
I a 


$132,430 $115,651 $114,197 
1,707 9,028 6,713 





$134,137 $124,680 $120,910 
106,887 105,659 x93 ,387 





EEE RNAS Oe A $241,025 $230,338 $214,297 
reserve for contingencies, &c... 6,000 6,000 6,000 
Preferred dividends. _..........._.- 30,000 37 ,500 22,500 
SE SEL POE 45,000 45,000 45,000 
Common dividends______..._.___-_- 36,000 36,000 36,000 
Div. on 7%% cum. pref. held in in- 
vestment account._...._.....__- Cr1,050 Cr1,050 Cr862 





RLS: ee 
x,As adjusted.—V. 141, p. 2907. 


Tennessee Central Ry.—EZarnings.— 


$125,074 $106,887 $105,658 


r December— 1935 1934 3 1932 

Gross from railway. .--- $190,897 $172,847 154,835 $177,104 
Net from railway__-—.-_-_- 38,406 40,949 37 ,426 57,788 
Net after rents________ 22,312 22,512 17,129 35,702 

From Jan. 1— 

Gross from railway .---- 2,250,933 2,106,812 1,923,154 1,873,225 
Net from railway .-_-—-_-_- 625,656 551,815 491,480 418,063 
Net after rents... _____ 410,331 335,407 266,299 211,984 


—V. 142, p. 138. 


Tennessee Electric Power Co.—EZarnings— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnin $1,198,670 $1,058,601 $13,409,823 $12,409,567 
709,534 623,992 7 319 





Operating expenses___ _- y , , ' ,094 
Fixed charges... __. 216,199 226,816 2,672,483 2,651,317 
Prov. for retire. reserve. 105,000 105, . ; 1,260,000 
Divs. on preferred stock _ 129,110 129,165 1,550.880 1,551,786 

a $38,826 def$26,373 $505,140 $337 ,369 
—V. 141, p. 4177. 

Texas Mexican Ry.—LEarnings.— 

December— 1935 1934 1933 1932 
Gross from railway--_-_-- $95,088 $102,331 $54,765 $44,091 
Net from railway_.-_-_-- 15,608 33 ,526 . 8,955 
Net after rents________ 6,105 23,032 def 2,570 8,594 

From Jan 1— 

Gross from railway - --- 1,194,962 983,400 634,484 653,130 
Net from railway... .-- 312,943 251,182 def27,163 23,116 
Net after rents________ 188,883 144,796 def116,150 def67,218 
—V. 142, D. 138. ’ 

Texas & New Orleans RR.—£arnings.— 

” December—_ 1935 1934 1933 1932 
Gross from railway- ---- $3,156,597 $2,663,639 $2,348,738 $2,289,372 
Net from railway__—__- 746 637 708,754 388,499 , 
Net after rents________ 398,341 362,535 48,889 2,658 

From Jan. 1— 

Gross from railway. -_-_-- 31,015,687 


34,627,686 31,871,862 
6,610,498 .206 ,674 


28,673 646 
: 4 295 
1,968,279 192,117 


Net from railway___-_-_- ‘ 098 3,693, 
Net after rents__..____ def192,443 def1,343,061 


—V. 142, p. 138. 
Thomas-Allec Corp.—Earnings— 





Years Ended Oct. 31— 1935 1934 1933 
Dyeing and cleaning earnings (less 
» returns and allowance)______.___- $751,050 $781,027 $843,199 
gS" RT ART Tea BIT EA 372,472 395,928 414,865 
Collection and delivery_._.......--- 212,966 218,951 228,278 
Administrative and general_._..---- 151,584 171,049 197 ,590 
NE ELLE EE ES SE 8,357 8,421 8,661 
Miscellaneous income___.._-_-.-.-.-- Cr984 Cr1,176 Cr1,390 
IO ili sien ind uneidied 46,960 55,012 56,440 

Net loss for year....-.........--- $40,305 $67,159 $61,240 
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Balance Sheet Oct. 31 . oon 
Assets— 1935 1934 LAabilities— 1935 
Cash in banks and “é Amouns pagebin, $20,563 $19,178 
on hand....... $33,860 $35,1 wages an 
Accts. receivable. 69,712 75,636} commissions... 15,181 14,960 
Investment in real Accrued real estate 
estate Sacra- & personal prop- 970 
PEs sncdocce 6,292 6.373| erty taxes...... 9,456 9, 
Sundry rec., &c_.. ERR in 1 SE PTE RE TR 250 850 
a Capital assets.. 1,076,732 1,106,314] Note pay. secured 
-will & trade . by = of trust 
PERE. caseccee 114,216 114,216] on pro 
nes 24,786 29, due Dec. 231936 150,000 150,000 
Mtge. notes py'le 
on Sacramento 
investment real 
Sinn cinnce  maneed 753 
b Capital stock... 1,300,144 1,300,144 
Operating deficit... 169,277 128,972 
i $1,326,317 $1,366,882} Total........- $1,326,317 $1,366,882 





a After reserve for depreciation of $521,713 in 1935 and $491,981 in 1934. 
b Represented by 60,006 sharse class A stock and 39,9992-3 sh 
B stock, all of no par value.—V. 140, p. 651. 

Third Avenue Ry. System—Larnings— 


{Railway and Bus Operations) 
Period End. Dec.31— _1935—Month—1934 1935-6 Mos aa 

















Operating revenue... $1,156,795 $1,122,916 $6,563. $6 448.362 
Operating expenses. ..-. ; 830.914 4,927,264 4,835,042 
aa CLINE 112,142 93.049 “644; 539,504 
Operating income... . 185,761 $198,953 $991,904 $1,073,816 
Non-oper. income... -- ~~ $170,086» 36,756 229059 ‘217.946 
Gross income......-. es 225,847 $235.709 $1,220,963 $1,291,762 
VER ondbbécocce o35 212 226,687 1,369,325 1,361,480 
Net income........- def$1,365 $9,023 def$148,362 def$69,718 


—V. 142, Dp. 638. 


Thompson Products, Inc.—VListin 

The New York Stock Exchange has authorized the listing of 28,572 
additional shares of common s (no par), on official notice of issuance 
pursuant to the conversion of shares of prior preference stock, making the 
total amount applied for 328,572 shares. 

The a a Jan. 1936 a tg an ye to “ —- 
pany's es 0 corporation, pro g, among other ngs, fo 
creation of a new issue of 10,000 shares of cumulative convertible prior 

reference stock (no ) and an increase in the authorized common 8s 

m 300,000 to 500, shares (no par). 

On Dec. 10 1935 the directors approved the eet yy: offer of approxi- 
mately 4,020 shares of such new prior preference s to holders of its present 
preferred stock in exchange therefor in the ratio of 1.1 shares of prior 
preference stock for each one share of present preferred stock, except that 
appropriate cash adjustment shall be made for accrued dividends to the 
date of such exchange and may be made in lieu of the issuance of fractional 
shares, or fractional shares of prior preference stock may be sold on the basis 
of $100 a share to preferred shareholders to avoid the necessity of issuing 
fractional shares on such exchange, such exchange offer to expire 10 days 
from the date thereof. 

At the same time the directors eerares a form of proposed underwriting 
a ent under the terms of which the company will sell to underwriters 

of the new issue of 10,000 shares of prior preference stock except the shares 
accepted by holders of present preferred stock in exchange therefor. At the 
same time the directors determined, within 10 days after payment to the 
company for all shares of prior preference stock sold to underwriters, to call 
for redemption on a date not later than 45 days thereafter and at the re- 
demption price of 110 and divs., all shares of present stock 
whi nave not theretofore been surrendered by the holders thereof or 
agreed so to be surrendered to be exchanged for shares of prior erence 
stock. At the same time the directors reserved 28,572 shares of the com- 

y's common stock (being the shares for the listing of which application 

hereby made) solely for the purpose of effecting the conversion of s 

of prior preference stock. 


Consolidated Income Statement 

11 Mos.End. Year End. 

Nov. 30 '35 Dec. 31 *34 

Manufacturing profit after deducting cost of goods 
sold, including material, labor & factory expense, 
but exclusive of depreciation . .............-.- 
Selling, general and administrative expense _ . . .-. 


$1,736,293 
expense 882,418 
Net other deductions (exclusive of interest, deprec. 


$1,528,441 
867 ,040 





> nn ND CR ee. dens 15,623 74,069 
Interest paid, less interest earned_..........--.- 6,368 18,522 
pT ETS EES ASS 3 iE Ep ey eee ye 133 ,007 139,510 
Provision for Federal income taxes... . .. -..-.--- 81,500 48,000 

RES RTA a ee MERLE ERIE Ae $617,375 $381 298 


Balance at beginning of period... .........-...-. 
Credit resulting from sale of treasury stock . ....-.. 


1,242,023 © 908,390 


$1,859,398 $1,793,179 
44,762 51.156 








Balance at close of period.............-..-... $1,814,637 
Consolidated Balance Sheet 


$1,242,023 








Asses— Nov.’30'35 Dec. 31 '34 Liabilities— Nov.30'35 Dec. 31 °34 
6 et $436,810 $173,588] Notes payable.... $543,929 $7,000 
Notes, accepts. & Accounts payable. 453,205 429 405 

accts. rec’le, less Accrued accounts. 172,066 80,474 

tl 956,596 621,183] Pref. div. payable. 6,394 25,578 
Inventory ....... 1,496,209 1,033,741} Other liabilities... -..... b88 ,329 
Inv. & oth. assets. 143,871 161,521} Res. for employees’ 

a Land, buildings, tela eR 1,387 

mach., equip. &c 2,020,176 1,980,087|7% cum. pref.stk. 365,400 365,400 
Good-will, patent c Common stock... 2,631,600 2,631,600 . 

rights, &c_.._ . 834,995 831,204] Earned surplus... 1,814,637 1,242,023 
Prepaid exps., &c. 98,565 69,872 

Te... -eenthtee $5,987,232 $4,871,197 , ee $5,987,232 $4,871,19 





a After reserve for depreciation of $971 ,942 in 1935 and $847,088 in 1934. 
b Special agreement for purchase of equipment, &c., extended to become 
payable on or before June 30 1936 (balance due at Nov. 30 1935 at $43,929, 
shown as notes payable included under current liabilities). c Represented 
by 263,160 shares, no par, (including 899 shares reserved for exchange of 
old shares) at stated ue.—V; 142, p. 638 


Transue & Williams Steel Forging Corp.—arnings— 


Years End. Dec. 31— 1935 1934 1933 1932 
Net profit after Federal 
taxes, deprec’n, &c_-_- $55,350 loss$99,636 loss$125,061 loss$142,673 
Earns. per sh. on 128,000 
$0.43 Nil Nil Nil 


shs. cap. st k.(no par) 
—V.141, p. 2447. 


Travelers Fire Insurance Co.—Balance Sheet— 








Dec. 31°35 Dec. 31°34 Dec. 31°35 Dec. 31°34 
Assets— $ $ Liabtlities— 3 3 
U. 8. govt. bonds. 9,932,000 8,239,000} Unearned prem. & 
Other public bds.. 505,500 482,000 claim reserves. .11,933,793 11,413,928 
RR. bds. & sto ks. 1,379,850 1,483,400] Reserve for taxes. 512,716 411,500 
P. U. bds. & stks. 3,194,316 3,352,000) Other reserves and 
Other bds. & stks. 2,924,676 1,609,100 liabilities... ... 121,836 105,800 
First mtge. loans.  -.-.... ,000 | Special reserve... 2,549,682 1,983,045 
CE. cnnenoubivine 1,834,285 1,535,749 | Capital stock..... 2,000,000 2,000,000 
Prems. in course of te 4,221,725 2,558,843 
collection ...... 1,420,752 1,368,003 
Interest accrued... 126,440 139,696 
All other assets... 21,934 14,168 
, a ee 21,339,753 18,473,116 _ Rag. FEC 21,339,753 18,473,116 





—V.141, p. 2293. 
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Toledo Peoria & Western RR.—Earnings.— 

December— 1935 1934 1933 1932 
Gross from railway. ..-..- $162,027 $119,799 $127 .738 $109,880 
Net from railway... --_-. 45,750 37 ,068 15,670 29,780 
Net after rents......_. 19,600 34,915 1,919 16,662 
oiem tiem: liway 1,844,594 1,715,625 1,690,429 1,497,341 

a —-——-— «= ’ , ’ , , , , ’ 
Net from railway... --- 466, 382,811 430,249 272,4 
Net after rents__....-.- 212,988 159,765 221,676 110,015 


—V. 142, p. 138. 


Travelers Indemnity Co.—Balance Sheet— 
Dec. 31'35 Dec. 31°34 Dec. 31°35 Dec. 31°34 
Assets— LAabilities— $ $ 


x $ 
U. 8. Govt. bonds. 4,782,097 3,785,039} Unearned prem. & 
Other public bonds 2,061,183 2,063,358) claim reserves.. 8,163,878 
stocks. 1,808,346 2, ,592 | Reserves fortaxes. 388,100 394,543 
> ks. 1,466,331 1,194,167, Other reserves and 
Other bds. & stks.11,319,476 9,279,509 





219, liabilities 488 645 
327,500 ' Special reserve... 7,410,246 








First mtge. loans. -..... 4,994,783 
Gk cb teescact 2,389,577 1,663,754, Capital stock. .... 3,000,000 3,000,000 
Prems. in course of DEnsechcocece 6,285,826 5,567,109 
ith ames 1,817,658 1,735,300 
Interest accrued. . 92,027 97,541 
, PRESET 25,736,696 22,295,760] Total........- 25,736,696. 22,295,760 


-—V. 140, p. 3059. 


Traverlers Insurance Co.—Comparative Balance Sheet— 
Dec. 31°35 Dec. 31°34 Dec, 31 '35 Dec. 31 °34 

















Assets— $ $ ThAabdilities— $ 
U. 8. Gov. bds. 248,437,624 181,661,098 | Life ins. res’ves_671,217,560 618,384,722 
ag ahaa 6,790,175 4,596,200 me  iederean 9 248,3 
eee cce> ° . ,096, ur. reserves 9,651,416 9, ,oll 
Other public bds 73,423,055 74,349,041| Workmen’s com. 
RR. bds. & stks. 61,451,746 64,091,173}; & liab. insur. 
Pub. utility bds. reserve ...... 48,281,435 45,035,820 
and stocks... 64,891,578 60,357,596) Res. for taxes... 4,231,142 3,192,723 
Oth. bds. & stks. 39,294,804 36,881,629 reserves & 
Ist mtge. loans. 66,222,089 78,234,157 liabilities .... 2,321,383 2,285,876 
Real . »725 52,394,373) Special reserve... 12,140,270 8,846,862 
Loans co Capital stock... 20,000,000 20,000,000 
semese 119,860,667 122,282,347 | Surplus........ 20,067,784 17,004,961 
dia adin 12,870,001 13,649,696 
Interest accrued 8,861,116 9,235,785 
Premiums due & 
deferred ..... 26,949,977 25,656,636 
All other " 607, 609, 
SE. evatnendl 787,910,992 723,999,274, Total .......787,910,992 723,999,274 
—V. 140, p. 3059. 
Tri-State Telephone & Telegraph Co.—Zarnings— 
Period End. Dec.31— 1935—Month—193 1935—12 Mos.—1934 
ting revenues... .. $446,799 $412,491 $5,251,960 $4,976,693 
Uncollectible oper. rev... 741 210 18,138 14.279 
Operating expenses. -_--_ 330,747 322,245 3,934,762 3,737,006 
Operating taxes.......- 23 285 19,975 269 670 302,673 
Net o ting income. $92,026 $70,061 $1,029,390 $922,735 


—V. 142, p. 138. 


Trustees System Discount Co. of Chicago—Reorg. Plan 

A pe of reorganization recommended by Serres E. Mh Johnson, Master 
in Chancery, was approved by Judge Woodward of the U. 8. District Court 
at Chicago on Dec. 27 last. The plan in brief provided as follows: 

New Company—lIt is groposes to organize a corporation in Delaware 
with a capital stock of 100,000 shares of preferred stock (par $10), 300.000 
a a - stock (no par) and approximately 52,000 shares of class B 
stock (no par). 

© ation shall be organized for the purpose of conducting the so-called 
small loan business and shall have such other powers and rights not in- 
consistent with such purpose, and which may be provided in its charter. 

The preferred stock shall be entitled to cumulative dividends of 4% from 
Jan. 1 1936 during the following year, cumulative dividends of 5% for the 
year 1937, cumulative dividends of 6% for the year 1938 and of 7% per 
annum thereafter. Upon sale or distribution of the assets, preferred stock 
shall be entitled to par before distribution to any other class of stock. 
No mortgage shall be created upon assets without the affirmative vote of 
51% of the shares of the preferred stock outstanding, and no dividends shall 
be paid upon any other class of stock unless provision has first n made 
for the payment in full of all accumulated dividends upon such preferred 
stock 


The rights of the holders of class A stock shall be subject to that of the 
holders of the preferred stock. Holders of class As shall be entitled 
to receive, if and when earned and ordered paid, dividends upon their stock 
at the rate of 50 cents per share before any distribution of dividends is 
made to the holders of c B stock and, in the event of the sale or final 
distribution of the assets, if preferred stockholders have been paid in full, 
the holders of class A stock shall be entitled to receive $10 per share upon 
their stock before any distribution is made to the holders of class B stock. 

After the payment to the stockholders of class A stock, in any one calendar 
year, of a dividend of 50 cents per share, out of the remaining earnings 
if any, of the company. the board of directors may declare 2 avidend of 
50 cents per share to the holders of class B stock. Any dividends from the 
earnings after the payment of the preferred dividends in full and after the 
payment of 50 cents a share in any vase in dividends to the holders of 
class A and of class stock, shall distributed pro rata to holders of 
class A and class B stock. Upon a sale or distribution of the assets, when 
the holders of preferred stock have received all accumulated dividends 
upon such stock and $10 per share, and the holders of the class A stock 
have received $10 per share upon their holdings of such stock, then the 
holders of class B stock shall be entitled to receive $10 per share, if available, 
upon their holdings of class B stock. Any excess of assets upon a distribu- 
tion of the assets of said company shall be divided share for share between 
the holders of class A and c B stock. 

Agenegene of Corporation—The corporation shall be managed by a 
board of five directors to be chosen by the stockholders. 

The charter shall provide that so long as there shall be outstanding 25% 
of the vole gm issue of preferred stock, three of the board of directors shall 
be elected by the holders of the preferred stock. Upon the retirement of 
75% of the original issue of the preferred stock, the remaining holders of 
preferred stock shall elect two of the board of directors until all of the 
original issue of preferred stock shall be retired. 

harter shall further provide that the holders of class A stock shall be 
entitled to elect one director until 75% of the original issue of the preferred 
stock shall have been retired and thereafter that holders of class A stock 
shall elect two of the board of directors until] all of the original issue of the 
preferred stock shall have been retired. Upon the retirement of all of the 
preferred stock, the holders of the class A stock shall be entitled to elect 
three of the board of directors. 

The holders of class B stock shall be entitled to elect one of the board of 
directors until such time as all of the oy issue of the preferred stock 
shall have been retired, and thereafter the holders of class B stock shall 
be entitled to elect two of the board of directors. 

Distribution of Securities—Upon this plan becoming effective, the followin 
tm shall be made to the claimants and preferred stockholders o 
the debtor: 

(a) Each general claimant (gold note holder, holder of pass book, or 
general creditor) shall be entitled to receive from the reorganization com- 
mittee 5%, in cash, of the amount of the principal of his claim as deter- 
mined by the U. 8. District Court. 

(b) Each such —— claimant shall also be entitled to receive an 
amount of the preferred stock of the new corporation equal at par to 20% 
of the principal of his said claim. 

(c) For each $10 face amount of the remaining 75% of each general 
claimant's claim against Trustees System Discount Co. of Chicago, such 
claimant shall be entitled to receive one share of the class A stock of new 
corporation. 

The preferred stockholders shall be entitled, upon surrender of their 
certificates of stock to the reorganization committee, to receive one share 
of the class B stock (no par) for each share of the preferred stock (par of $50). 

In view of the financial condition of the debtor, the U. 8. District Court 





will be asked to determine that the rights of holders of stock other than 
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referred stock of the debtor are of no value and will not be adversely af- 
ected by the reorganization. 

Assenis to the Plan—The consummation of the plan is contingent upon 
the acceptance thereof under Section 77-B of the Bankruptcy Act by 
creditors holdi two-thirds in amount of the claims and by preferred 
stockholders hol a majority of the preferred stock. 

Twin City Rapid Transit Co.—T7o Pay Cash for Sersp— 

As from Jan. 15 holders of fractional scrip certificates may obtain cash 
in lieu of the company’s first lien and refunding 5% i gold bonds, series B, 
through the Northwestern Bank & Trust Co., o inneapolis, according 


to company officials. 

Holders have been advised to send the scrip either to the bank or to the 
company.—V. 141, p. 2751. 

Twin Coach Co.—Stock Offered—A group consisting of 
Reynolds & Co., Laurence M. Marks & Co., First Cleveland 
Corp. and Wm. Cavalier & Co. offered on Jan. 27,108,255 shs. 
of common stock at $9 per share. Of the total number of 
shares offered, 88,000 have been registered under the Securi- 
ties Act of 1933, the remaining shares being exempt from 
registration in the opinion of counsel. This offering does 
not represent new financing by the company, except to the 
extent of the net proceeds which the company will receive 
in the event of the sale of 13,275 shares of treasury stock 
included in this offering. A prospectus dated Jan. 27 
affords the following: 


ong. Company contemplates ping application in due course for the 
listing of its common stock on the New York Curb Exchange and in con- 
nection therewith will make application for its registration under the 
Securities Exchange Act of 1934. 

Earnings—Consolidated net sales and net profits summarized from the 
consolidated profit and loss statement of company and its wholly owned 
subsidiary, Twin Corp. were as follows: 


t. 30 °35 alendar Years-—— 
ry Mos.) 1934 19 
I oo in eaithtnmendiic 393,794 $4,738,837 $2,556,853 $2,095,833 
Net profite.......... . 324,124 201,354 86,280 1oss48,968 
Net profits shown in the above tabwmation for the nine months ended 


Sept. 30 1935 were equal to 68% cents per share, as compared with 42 
cents per share for the year ended Dec. 31 1934 on 472,500 shares of issu 
common stock Ry wes the 13,275 shares of treasury stock.) 

Dividends—No dividends were paid on the common stock prior to Aug. 15 
1935, at which time a dividend was declared and paid on the common stock 
in the amount of 10 emvied , ood share. 

History and Busines mpany was incorp. in Delaware April 5 1927 
and since that time has been engaged in the business of manufacturing and 
selling automotive transportation equipment, including modern types of 
motor coaches, Ee Pe capacities of from 20 to 40 passengers 
and a line of specialized stand-drive type door-to-door delivery units used 
by dairies, bakeries and parcei deliveries. Sales are made throughout the 

nited States by a direct selling organization to leading transportation 
companies, as well as dairies, bakeries and other users. The selling organiza- 
tion, Twin Coach Corp. (N. J.) is a wholly owned subsidiary. 

Company was zed for the purpose of taking over and developing 
the improvements in design of automotive transportation and delivery 
equipment on which Frank R. F 1 and his brother, W. B. Fageol, of 
Oakiand, Calif., had been working for-more than 20 years. In 1922, Frank 
R. Fageoi and his associates introduced an omnibus chassis distinctly de- 
signed for motor bus transportation and in 1927 they produced for meee A 
their first model Twin Coach with many pioneer engineering features w 
+ haga greatly to the practical development of motor bus trans- 

on. 

Plant is located at 850 West Main St., Kent, Ohio, is owned in fee simple, 
free and ciear of all encumbrances. Plant has a floor area of approximately 
78,000 square feet. 

Funded Debiti—Company’s ose Syaaes debt represents, in effect, a dis- 
counting of its customers’ instalment purchase notes. It consists of two 
series of notes issued Juiy 26 1935, to a New York bank, each series originally 
comprising 36 notes, series A aggregating in principal amount $650,000, and 
series B aggregating in principal amount $350,000, or a total of $1,000,000. 
The notes bear interest at the rate of 544 % per annum and one note of each 
series matures on the 25th day of each month, commencing Aue. 25 1935, 
and ending July 25 1938. There are 26 monthly maturities of $30,000 each, 
oquregacing $730,000: four monthly maturities of $25,000 each, ting 
$100, , and six monthly maturities of $20,000 each, aggregating $120,000. 
Instalment notes of the company’s customers (arising from the sale to such 
customers of automotive equipment produced the company) in the un- 
paid principal amount (as of July 25 1935) of $1,113,334 were pledged as 
collateral security for the aforesaid notes of the company in accordance 
with the terms of a pl agreement between the company and said bank, 
dated July 25 1935. Ail maturing notes have been promptly paid. 

Purpose of Issue—13,275 shares included in this offer, out of a total o 
88,000 shares, are issued shares owned by the company and held in its 
treasury. The proceeds of sale of such shares, less expenses ($59,962) 
will be used by the company as additional working capital. The remainder 
of the shares covered by this offer do not represent new financing on the 
part of the company. Certain shareholders of the company have agreed to 
sell a portion of their holdings and the estate of Ray A. Graham has agreed 
to sell all (28,000 shares) of its holdings. 

60,000 Syndicate Shares—Certain of the company’s shareho.ders recog- 
nizing the benefit to all shareholders of a wider distribution of its shares have 
indicated a willingness to sell a portion of their shares to the public. Pur- 
suant to a plan to onnenen ae S purpes of the peek wart 4 ine 
company were given an oppo y to con ute to an eo ; 
shares so to be offered to the public. The compan itself deposited 13,275 
shares of its common stock held in the treasury with H.G. Taylor, Treasurer 
of the company. as Syndicate Manager, and 25 other shareholders con- 
tributed the balance of 46,725. 

In addition to the regeens 88 .000 shares the underwriters have acquired 











me Fone additional shares m other sources, which are included in the above 
oO ng. 
Consolidated Balance Sheet, Sept. 30 1935 

Assets— Liabilities— 
=” SRR Se ea $2,100} Notes payable, series A & B.. $360,000 
Demand deposits in banks.... 340,687| Accounts payable...-.-....-. 327 ,602 
Notes receivable.........-. 1,167,473 | Accrued liabilities. .......... 131,924 
Accounts receivable.....--. 542,717! Deferred income.....-..-..... 2,379 
No, iiicstitinitimtethbite 759,309 | Long-term debt... .......-... 580,000 
Investment in bank stock... 3,125) Res. for financing trade pa 
PR ONE, 2. -iivdctedoumaeun 403,875} and for contingencies... 65,152 
Good-will and patents... .-... 29,500! Com. stock (459,225 shs. no a 
Prepaid exps. & def. charges. 28 ,363 OOD | is. iii Mien ieeied he pmecene 920,785 
GU Gn c nddindcencéceévce 77,404 | Capital surplus..........-... 39,743 

Earned surplus............. 926,966 
TOs dintedadesode cbodd DRE . “ROE cocccdnbctinonthane $3,354,553 


—V. 139, p. 1419. 


Tyrol Hydro-Electric Power Co.—/nterest— 

The interest due Feb. 1 1936 on the 7% guaranteed secured mortga 
a, fund gold bonds due 1952 will be paid on that date.—V. 14l, 
Pp. : 


Union Pacific RR.—Personnel of Subsidiary— 

Officials of this company were authorized by the ICC to serve as directors 
and officials of the Laramie North Park & Western RR. Co., a Union 
Pacific subsidiary.—V. 142, p. 138. 


United Aircraft Corp.—To Increase Stock—New Offering 


to Stockholders to Raise U p to $6,000,000 for Working Capital— 
At the annual meeting to be held March 6, stockholders will vote on 

increasing the authoriz capital from 2,400,000 shares (par $5) (as at 

present authorized), to 3,000,000 shares (par $5); the offer to stockholders 

of such number of shares of stock as, at the offering price, will realize be- 

tween $5,000,000 and $6,000,000, net to the corporation, and the allocation 

of 50,000 shares of stock for purchase by officers and senior employes. 
A circular dated Jan. 27 affords the following: 
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Corporati BE A reed took mo A 31 of that 
on was zed in , an over on . rs) year 
certain of the subsidiaries previo controled by United Aircraft & Trans- 


port ., which corporation has dissolved. In allocating the assets 
of United t & Transport _=>. among the three corporations (in- 
oa this corporation) which resulted from its reorganization, wor 

ca 


was supplied to each of the new corporations in proportion to their 
anticipated needs, in so far as funds were available. Shortly after 
operations, however, this corporation embarked upon a program 
of new developments, the success of which has contribu to increasing 
te ed orders from $4,713,210, as at Sept. 1 1934 (the date 
commencing operations), to approximate:.y $15,800,000, as at Dec. 31 
1935. Large amounts of inventory have been ulated against orders 
already received or reasonably anticipated. The original working capital 
has proved inadequate for the increased volume of business, and bank bor- 
rowings as at Jan. 23 1936 amounted to $2,000,000. Directors believe that 
ion’s operations will continue in comparable volume for some time 
t maintenance of inventories at, if not above, 
of additional working capital is 
a accordingly pro to apply part of the proceeds of 


proposed ue to meet this need. 
Since Oct. 1 1931 Hamilton Itmey engine plant. have been manufactured 


to,come, with a co uen 
the oo that the desirabiit 


in a portion of the Pratt & Whitney ne plant. With the great increase 
in both the engine and the propeller business, additional space for the 
manufacture of both products is tly required; and it is accordingly 
intended either to construct a new plant for the manufacture of propellers, 
or to extend the present plant for that purpose, thus leaving all or sub- 
stantially ail of the present plant available for the ed © activi- 
ties, for the proper conduct of which a considerable amount of new equip- 


ment must be installed. 

The Sikorsky Aircraft division is in the development of transport 
amphibians and of large flying boats, the latter designed y for trans- 
oceanic flight. It is believed that for quantity production of these models 

e@ present manufacturing facilities prove inadequate. 

It is estimated that between $5,000,000 and $6,000,000 will be required 
to provide —~ ey working capital, as weli as the additional manufacturing 
facilities needed for the increased business of corporation. It is accordingly 
pro to offer to stockholders for subscription, pro rata, according to 
their respective stockholdings, such number of additional shares of capital 
stock as, at the offering price, will realize the necessary funds. As both 
the offering price and the number of shares to be offered wil be influenced 
by market conditions, it is impossible to forecast the terms of the offering 
at this time; but it is ex ed that the price wi:l be substantially below 
the market at the time of offering. It is anticipated that the offering will 
be underwritten by responsible investment bankers. 

Stock Purchase Warrants 

As part of the terms of the tion of the corporation, holders 
of stock purchase warrants issued by that pay? Ae gee Ie were given the right 
to purchase, on or before Nov. 1 1938, one share of stock of this corpora- 
tion, one-half of a share of stock of United Air Lines Transport Corp. 
and one-fourth of a share of Boeing Airplane Co. in lieu of each share of 
common stock of United Aircraft & Transport Corp. represented by such 
warrants; and the three new corporations have agreed that sums paid upon 
the exercise of the warrants will be divided among them in proportion to 
their relative net worth as at the time of their commencing operations. 
Dependent upon the offering price to be determined upon for the stock now 
proposed to be issued, an adjustment in favor of the holders of the warrants 
may, or may not, be made with respect to the net price to be received by 
this corporation upon the future exercise of the warrants; and the stock- 
holders may accordingly be asked, and in that case proxies will be voted, 
to authorize the directors to make such an adjustment, the exact amount 
of which (if any) wil, of course, depend upon the price at which the new 
stock is offered to the stockholders. : 

Proposed Allocation of Sey Fy Purchase by Officers and Senior ong 
t is recommended that 50,000 shares of stock be set aside availabie for 
purchase by a few of the officers or senior employees of the organization 
at a price not less than the price at which the offering to stockholders is 
made. Stockholders are requested. at the time of authorizing the increase 
in the number of shares of the corporation, to waive their pre-emptive 
rights to subscribe to the 50,000 shares of stock and to authorize the allo- 
cation of ail or any part of such shares for purchase, from time to time, 
upon such terms and conditions as to price, time and manner of payment 
as the board may determine, but at not less than the offering price of the 
stock to the stockholders, by such of the officers or senior employees of the 
corporation or its subsidiaries, and in such amounts as to each of them, 
as may be determined by a committee to be appointed by the board, to 
consist of the Chairman of the board and three other directors, no member 
ape ® apnea shall be eligible to purchase any of such stock.—V. 
Dp. ; 


Union Storage Co.—To Resume Dividends— 

The directors have declared a dividend of 50 cents per share on the com. 
stock, par $25, payable Feb. 10 to holders of record Jan. 15. This will be 
the first payment made on this issue since May 10 1933 when a dividend of 
25 cents was paid. Prior to May 10 1933 reguiar quarterly disbursements of 
62% cents per share were made.—V. 141, p. 1608. 


United Engineering & Foundry Co.—Div. Increased 
The directors on Jan. 28 declared a quarterly dividend of 37 cents 
share on the common stock, par $5, payable Feb. 14 to holders of record 
eb. 4. This compares with 25 cents per share paid on Nov. 8 and Aug. 9 
last, on this new class of stock. On May 10 1935 the company paid a divi- 
dend of 37 % cents on the old no par common stock which was subsequently 
split two-for-one. Prior to May 10 1935 regular quarterly dividends of 
25 cents were paid. In addition a Christmas bonus of 50 cents per share 
was paid on Dec. 24 1935 and 1934.—V. 141, Dp. 3876. 


United Gas Improvement Co.— Weekly Output— 


1Week Ended— Jan. 25 °36 Jan. 18 '36 Jan. 26 ’35 
letehe ORCS pr ayetem yk en 86,359,297 83,484,167 77,584,053 
—V. , p. 638. 


U.S. Rubber Reclaiming Co., Inc.— Accumulated Div.— 

The directors on Jan. 20 declared a dividend of $1 per share on account of 
accumulations on the prior preference stock payable March 17 to holders 
of record Feb. 1.—V. 137, p. 1596. 


United States Steel Corp.—50-Cent Preferred Dividend 
Quarterly Report—The directors on Jan. 28 declared a divi- 
dend of 50 cents per share on the 7% cumulative preferred 
stock, par $100 (the rate paid since January 1933), payable 
Feb. 28 to holders of record Jan. 30. 


Reviewing the year’s results, Myron C. Taylor, chairman of the board, 
said that, from the standpoint of earnings, working capital and employ- 
ment, the corporation had shown markeed improvement in 1935. Earnin 
before depreciation, bond interest and other charges, were $60,434,318 
last year, compared with $35,218,360 in 1934. 

“Operations for the fourth quarter,’’ Mr. Taylor said, ‘‘represented by 
production of finished steel products for sale averaged 43.9% of total 
capacity, compared with 37.7% in the preceding quarter. For the entire 
rong hg proepotion averaged 38.8% of capacity, against 31.2% in 1934 and 

. oO n t . 

‘‘During the year the expenditures on capital account, for all additions 
and betterments, were approximately $32,678,043, and for payment of 
aan 781s peed and royalty notes of the subsidiaries $3,103,639, a total of 

‘The net working assets of the corporation and the subsidiaries were as 
follows: At Dec. 31 1934, $375,937,488; Dec. 31 1935, $389,783,893: 
increase, $13,846,405. 

‘The total payroll for 1935 was $251,576,808, an increase of $41,073,275, 
or 19.5% over 1934. The average number employed was 194,820, a gain 
of 4,939, or 2.6%. The aggregate number of hours worked was 344,218,387. 
a gain of 45,569,067 or 15.3%. For the third quarter, the average number 
of employees was 196,515, the agerenate number of hours worked was 
91,033 ,642 and total payroll was $67,131,171. 

‘Increased demand for steel products, which developed during the 
summer, continued in gradually expanding volume the balance of the year 
and since Jan. 1 the average has been somewhat above that of last year. 





There is still, however, a low volume of demand for the heavier steel 
products required in construction and development work, which type of 
pean constitutes a substantial proportion of the capacity of the sub- 
sidiaries. 


There is evidence that the taking care of maintenance and obsoles- 
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cence, as well as expansion and development of enterprises, are gradually 

bringing about better demands for these classes of steel products.’ 
Shipments of finished steel products last year amounted to 7,371,299 

tons, compared with 5,905,966 tons in 1934, an increase of about 25%. 


Consolidated Income Account (Co. and Subs.) 


1935 1934 1933 1932 
3 Mos. End. Dec. 31— $ $ $ 
a Total earnings. .-.-- 20,418,435 3,761,716 5,537,084 def3828,272 
alow. tor ae- 
prec., deplet. & obsol. 12,869,579 10,639,244 10,820,174 9,351,961 





Net income... __._.- 7,548,856 df6,877,528 df5,283 000 df13180,233 








Int. on bonds for subs. 1,222,346 1,252,730 #£1,268,80 1,315,905 
Int. on U. 8. Steel bonds 3,364 3,363 3,363 3,576 
Total inc from oper_. 6,323,146 df8,133,621 df6,555,255 df14499,714 
Special inc. receipts and . 
adj. of various accts.. 6542,549 b92,115  #d627,230 #£»b101,639 


ce Propr. of overhd. exp_Dr1,539,278 Dr2,192,907 Dr2,017,420 Dr2,331,293 








Net profit........... 5,326,417 loss10234413 loss7945,445 lossl6729368 
Preferred dividends.... 1,801,405 1,801,405 1,801,405 1,801,405 
Total surplus_-__.-_-- 3,525,012 df12035,818 df9,746,850 df18530,773 
Income Account for Years Ended Dec. 31 
1935 1934 1933 1932 
$ $ $ 
a Total earnings.-_--_.-_. 60,434,318 35,218,360 17,991,273loss12729567 


prec., deplet. & obsol. 
Net income. ____... 


47,212,891 44,121,259 43,195,117 39,321,603 


13,221,427 df8,902,900 df25203,844 df52051,170 
Int. on bonds of subs... 4,946,330 5,037,602 5,150,693 5,298,851 
Int. on U. 8S. Steel bonds 13,450 13,450 13,761 14,610 


Total inc. from soe. 8,261,647 df13953,952 df30368,298 df57364,631 


Special inc. receipts an 
adj. of various accts.. 6b542,549 b92,115 d1,335,411 b124,016 


c Propr. of overhd. exp_Dr7,719,279 Dr7,805,943 Dr7 468,238 Dr13935,090 














eee DOUEIGs oc nadsose 1,084,917def21667 ,780def36501 ,122def71175,705 
Preferred dividends.... 7,205,622 7,205,622 7,205,620 20,716,163 
Re eee 6,120,705 28,873,402 43,706,744 91,891,868 


a After all expenses incident to operations, including ordinary repairs 
and maintenance also estimated taxes and reserves for contingencies, but 
exclusive of charge ee of overhead expenses and taxes shown 
specifically below. b Net balances of sundry receipts and charges includ- 

net profits from disposal of sundry propertiy assets and securities, and 
adjustments of various accounts. c Proportion of overhead expenses 
{0 which taxes comprise substantially the greater part) of the Lake Superior 
ron Ore properties and Great es ansportation service, normally 
included in the value of the season's production of ore carried in inventories, 
but which because of the extreme curtailment in tonnage of ore to be mined 
and shipped is not so applied. d Proportion of interest on railroad recapture 
payments refunded, less reserve for account of adjustments in connection 
with employees’ stock subscription plan, including net balance of sundry 
a and charges account adjustments of various accounts.—V. 142, 
Pp. ol. 


Universal Pictures Co., Inc.—Fxztends Options— 

Carl Laemmile, President and founder of this company, announced on 
Jan. 28 that the option granted last Nov. 1 to the Standard Capital Corp. 
and Charles R. yay has been extended from Feb. 1 for another six weeks. 

Mr. Laemmle said he had done this ‘‘to allow them the necessary time to 
complete their investigation and examination of the ae * affairs.’’ 

The purchase option was originally given in connection with a loan for 
working capital in the height of the company’s production season. 
covered a block of common stock, owned by Mr. Laemmle, representing 
control of Universal.—vV. 14], p. 2911. 


University of Detroit—Plan of Reorganization— 

On Dec. 16 1935, a nearing on the plan of reorganization dated Nov. 15 
1934 as proposed by the bondholders’ protective committee, was held before 
the William 8S. Sayres, Master in Chancery. At that hearing certain 
modifications were proposed by the University, and as a resul]t thereof the 
court has authorized the submission of these modifications to the bond- 
nolders and creditors. These modifications will be considered at another 
nearing to be held Feb. 6. 

Bondholders Commititee—Franklin D. Hepburn, Richard A. Pacxard, 
Jerome Weadock, Henry 8. Hulbert (Chairman) with H. Russel] Hastings, 
Sec., 1203 Nationa] Bank Building, Detroit, Mich. 

The plan of reorganization, as modified, provides: 


Bonded Indebtedness 


Maturities of Bonds to Be Extended—Outstanding bonds to be recalled and 
in exchange one series of bonds to be issued in the ager te of all bonds 
now outstanding, the new bonds to be dated Nov. 1 935 and to mature 
Nov. 1 1950. ‘The outstanding bonds so exchanged shai! not be canceled 
until the new bonds have veen retired and in the meantime the outstanding 
bonds so re-called shall be retained by the trustee as additional] security for 
the payment of the new bonds so issued. 

Accumulated Unpaid Interest —In lieu of all accumulated unpaid interest 
to Nov. 1 1935, the bondnolders will receive, upon the delivery of new 
bonds, an aggregate amount equal to 1% of the outstanding bonds. 

Interest on Bonds—-For a period of four years tae new bonds will bear 
interest at a minimum rate of 1% per annum, and commencing Nov. 1 

1939, uhe new bonds will bear interest at a minimum rate of 3% per annum, 
In addition to the minimum interest there snall be distcibuted to the bond- 
uolders whatever cash is available in the sinking fund up to an amount whicn 
together with the minimum interest rates herein provided for, shall equal 
5% per annum on the outstanding bonds. If the sinking fund does not 
provide sufficient funds to pay interest in excess of the minimum current 
rates of interest, there shajl be no obligation on the University to pay in 
excess of minimum interest rates. 

Sinking Fund—A sinking fund is to be created from funds derived as 
follows: On or before Oct. 1 in each year, beginni Oct. 1 1936, there 
shall be paid into the sinking fund (a) a sum equal to 70% of the net oper- 
ating caraings of the University for the P prance ne fisca] year ended June 30, 
which net operating earnings shall be determined by deducting from gross 
operating earnings the ordinary operating expenditures of the University, 
and interest paid in cash to the bondholders and to the banks not paid out 
of the sinking fund; (b) 70% of a]] available unrestricted donations, gratuities 
and legacies which the University receives; (c) proceeds of the sale or con- 
demnation of mortgaged property. The amount in the isnking fund on 
Oct. 15 1936, and each year thereafter will be distributed as follows: 

(1) To provide for the next two instalments of current minimum interest 
due the ensuing Nov. 1 and May 1. 

(2) To provide for two equal] additiona] cash payments on the said en- 
suing Nov. 1 and May 1 in amounts which, together with the current 
minimum interest payments provided for, shall equa] an amount for 
interest payment date, up to 24% of the outstanding bonds. 

(3) To create a reserve for an additional] year’s interest upon bonds, 
up to 5% of the aggregate of the outstanding bonds. 

(4) All sums remaining, after provision has been made for the foregoing, 
sha]i be used annually to either purcnase bonds in tne open market pursuant 
4 tenders solicited or to redeem bonds by lot at par plus accrued interest, 

any. 

Redemption of Bonds—Bonds shall not be redeemed except through the 
operation of the sincing fund in accordance with paragraph four. 

Donations, Gratuities and Legacies—Available unrestricted donations, 
gratuities and legacies sha]] include all unrestricted donations, gratuities 
and legacies—with the exception of contributions whether in service or 
money, made by the resident Jesuit Community, whi:h concributions shall 
be considered operating earnings —in excess of the first $25,000 in amount 
of unrestricted donations, gratuities and lega*ies, which amount shall be 

by tae University for capital expenditures. Capita] expenditures 
shal] not be paid out of operating earnings, and if at the end of any fiscal 
year said sum of $25,000 shall not have been fully expended by the Univer- 
sity to defray capital expenditures, any balance thereof remaining shal] be 
paid into the sinking fund. 

Current Indebtedness —The current indebtedness of the University arising 
from miscellaneous smal] loans, which now amount to approximately $15,- 
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000 shall be considered as a current expense item and may be paid by the 
University. In case short-term borrowings become necessary in order 
to meet the operat needs of the University, including interest, they will 
be repaid before funds are placed in the sinking fund. 

Bond Issue to Be Closed—The bond issue is to be closed against issuance 
of further bonds. 

Capital Expenditures—Capital expenditures in any one shall not ex- 
ceed $25,000, except with the consent of the trustee the approval of 
the Public Trust Commission first obtained. pital expenditures shall be 
deemed to include funds spent for the increase of facilities, on books, 
dental school equipment and other items of a like nature, but shall not 
include necessary repairs and replacements to buil and equipment. 
The expenditures of funds representing restricted gifts, donations oc | es, 
in accordance with the terms of such restri gift, donation or legacy 
shall not be deemed a capital expenditure. 

Cancellation of Bonds on Redemption or Purchase—All bonds redeemed 
or purchased shall be canceled. 

dditional Security to Be Given—The University, to further secure the 
bonds to be issued, shall “wet + ha right, title and interest in and to all 
furniture, furnishings, macn apparatus and articles of personal 
es whatsoever—except as hereinafter excepted—to it belo 
or in which it now has or shall in the future acquire any interest. 
property acquired by the University in the future—except as hereinafter 
excepted—snall upon acquisition immediately become subject to the 
lien of the or 1 indenture of mortgage and the supplemental indenture 
to be executed by the University. 

It is to be provided, however, that cash, negotiable instruments, and 
personal property religious in nature, or used for religious purposes, such 
as the furniture or furnishings of a nouse or worship, are not to be subject 
to the mort nor to any other jien or encumbrance; neither are restricted 

fts, donations or legacies, where the purpose of sucn gifts, donations or 
egacies is likely to be defeated by the placing of an encumbrance thereon. 

Sale and Exchange of Propeity—The trustee snall, in its discretion, have 
the rigut to grant the University permission to sell, or exchange for otner 
property. any property at any time subject to the lien of the mortgage. 

n the event of the sale of any such property, the proceeds thereof shall 
be paid into tne sinking fund, to be used in accordance with paragraph four. 
In the event of the excha of any property, the property, acquired by such 
exchange shall immediately become subject to the lien of the mortgage. 

Default in Other Obligations—In the event that the University defaults 
in the payment of interest or principal to the holders of obligations repre- 
senting the present bank indebtedness of the University, and action is , 
or threatened to be begun, by the hoiders of such obligations, the holders 
of 10% of the outstanding amount of bonds may require the trustee to 
deciare all said outstanding bonds immediately due and payable or may 
require the trustee to take such action as said bondholders shal] deem 


advisable 
n satisfactory assurances to 





Release of Part of Mortgaged Premises—U 
the trustee of the indenture securing the bonds that there will be constructed 
Spee the University Campus an Armory Build costing in excess of $300,- 

, without cost or obligation to the University, said Armory Building 
to provide quarters for the etsablishment for a Reserve Officers 
Training pe Field Artillery Unit, and which Armory Building the Uni- 
versity shall have the right to use, free of charge except for the cost of main- 
tenance and > ag = nar in conjunction with said Reserve Officers Training 
Corps Unit, the University may convey to the City of Detroit or to any 
other municipal corporation or subdivision thereof, in order to afford a 
site for such Armory Building, a parce] of vacant real estate not exceeding 
three-quarters of an acre in extent, and situated south of University Stadium 
on the Fairfield Ave. side of the Campus and the said trustee, on | 
omy such assurances to its satisfaction, sha]] discharge such parcel of lan 
rom the lien of the mortgage securing said bonds. 

Bank Indentedness—Maturity of Debt to Be Extended—All bank indebted- 
ness shai| be extended to mature as provided in the case of the bonds. This 
indebtedness is to be secured as follows: (a) in the case of the debt to the 
Guardian National Bank of Commerce in the amount of $175,000, which is 
now secured by a mortgage, the indebtedness is to be secured either by an 
extension of the existing mor e or the issuance of a new trust mortgage 
on the same property; (b) in the case of the unsecured indebtedness due to 
the First National Bank-Detroit and the Guardian National Bank of Com- 
merce, it is to be secured by the issuance of either debentures or second 
mortgage bonds secured by the properties owned by the University of 
Detroit. The character of the security—second mortgage bonds or daben: 
tures —is to be left to the judgment of the receivers of the respective banks. 

Accumutated Unpaid Inte: est—All interest accumulated to Nov. 1 1935 
to be canceled. 

Interest on Indebtedness—¥or a period of four years beginning Nov. 1 
1935, the new securities representing the bank indebtedness will bear 
interest at a minimum rate of 44 of 1% per annum, payable semi-annually 
on May 1 and Nov. 1 of each year. and commencing Nov 1 1939 the new 
securities will bear interest at a minimum rate of 2% per annum. In addi- 
tion to minimum interest there shall be distributed to the holders of new 
securities whatever cash is available in the sinking fund hereinafter pro- 
vided for up to an amount which, together with the minimum interest rates 
herein provided for, shall equal 3% upon the outtsanding securities. If the 
sinking fund shal! not provide sufficient funds to pay interest in excess 
of the minimum current interest rates herein provided for there shall be 
no obligation on the University to pay in excess of said minimum interest 


rates. 

Sinking Fund—-A sinking fund is to be created from funds .derived as 
follows: On or before Oct. 1 in each year, beginning Oct. 1 1936, there shall 
be paid into the sinking fund (a) a sum equal to 30% of the net operating 
earnings of the University for the preceding fiscal year ended June 30, 
which net operating earni saall be determined by deducting from gross 
operating earnings the ordinary operating expenditures of the University, 
and interest paid in cash to the bondaolders and to the banks not paid out 
of the sinking fund; (b) 30% of all available unrestricted donations, gratuities 
and legacies waich the University receives. The amount in tue sinking 
fund on Oct.15 1936, and each year thereafter will be distributed as follows: 

(1) To provide for the next two instalments of current minimum interest 
due the ensuing Nov. 1 and May 1. 

(2) To provide for two equal additional] cash payments on said ensuing 
Nov. 1 and May 1 in amounts which, together with the current minimum 
interest payments provided for, shail equal an amount, for each interest 
payment date, not exceeding 14% of the outstanding indebtedness. 

43) To create a reserve for an additional parm interest on the outstanding 
indetedness up to 3% of the aggregate thereof. 

(4) The balance to be paid on the principal indebtedness as represented 
by the new securities, either by pro rata payment to the holders thereof, 
or by purchase thereof, in the open market pursuant to tenders solicited, 
or by redemption by lot at par plus accrued interest, if any. 

Each of the banks will be entitled to receive from the sinking fund its 
pro rata share of payments and distributions. If separate instruments are 
required for each of the bank, the 30% of excess operating earnings, legacies, 
&c., wil] be divided proportionately in the several instances. 

The determination of net operating income, and the definition of avail- 
ote eee epee dare pred... ay eo bem = ee 

apital expenditures shall be as pro n the case o 

bonded indebtedness. oY ¥ wi 
» Other Indebtedness —The Cnicago Province of Jesuits, to which the Uni- 
versity owes $115,000 in principal amount, is to agree that until the in- 
debtedness to the bondholders and the banks has been paid in full it will 
receive no payment upon either interest or principal, and that in the event 
of liquidation, its claim is to be subordinated to the claims of both bond- 
holders and the banks. 
» The status of general creditors of the University —other tnan bondholders, 
the banxs hereinbefore mentoined and the Chicago Province of Jesuits — 
is not to be affected or changed. The debtor, however, does not waive 
the right to contest either the propriety of any claim or tne status of any 
person asserting a claim as a genera] creditor.—V. 133, p. 977 


Utah Ry.—Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway- - - - - $129,006 $110,258 $100,278 $186,011 
Net from railway - . .--- 64,615 73,278 35,987 121,118 
Net after rents_______- 50,385 45,355 10,718 81,710 

From Jan. 1— 

Gross from railway. ---- 1,061,452 735,800 979,168 1,156,287 
Net from railway. ---.-- 355,342 189,809 291,435 435,424 
Net after rents______-- 198,865 def35,184 61,314 173,828 


—V. 142, p. 139. 


Vica Co.—Liquidating Dividend— 
The directors have declared a liquidating dividend (the fourth, thus far) 
of $2 per share on the common stock, par $25, payable Feb. 3 to holders of 
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dividends were as follows: $1 on 


record Jan. 28. Previous liquidati 
"3 . $4 per share paid on June 26 1935. 


Dec. 24, last, $3 on Oct. 31, last, an 
—V. 141, p. 4178. 


Vick Chemical Co. (Del.)—Usual Extra Dividend— 

The directors have declared an extra dividend of 10 cents share in 

addition .to the lar quarterly dividend of 50 cents o s on .the 

capital stock, par $5, bot a March 2 to holders of record Feb. 15. 

Ps es prmente were made in each of the nine preceding quarters.—V. 
» D. , 


Virginian Ry.—Larnings.— 


December— 1935 1934 1933 1932 
Gross from railway. .-.-. $1,424,915 $1,265,512 $1,146,367 $1,226,327 
Net from railway... -- 832,60 13,016 877 Th IO 
Ne atver rents pineneatietd « 694,326 627,211 589,448 22, 

rom Jan. 1— 
Gross from railway. .--- 15,783,580 14,443,351 13,433,773 12,818,969 
Net from railway~ ~~ --- 8,605,482 7,741,477 6,913,268 6,049,954 
ne ane rene. wales aie 7,240,264 6,772,558 6,116,664 5,196,092 
— »D . 


Vortex Cup Co.—Proposed Merger— 


The stockholders will vote March 14 on eoqrorans the merger of Vortex 
Cup Co. and Individual Drinking Cup Co., Inc., of Easton, Pa., makers 
of the ‘‘Dixie’’ paper cups and food containers, which me will result in 
Vortex acquiring the assets and business of Individual. Ro C. Fenner, 
President of Vortex Cup Co., states: 

The Individual Drinking Cup Co., Inc., is the oldest established paper 
cup company in the industry, with 4 successful record of over 25 years, 
its products being widely known under the advertised_trad 
‘‘Dix.e.’"’ The company has a large, modern plant at Easton, Pa., and 
makes a complete line of cups consisting of several hundred items, ranging 
— small drinking cups to quart containers for ice cream, butter, cneese, 


Cc. 
To maintain the Vortex Cup Co.’s position in the paper -— industry 
the directors deem it essential to broaden its line of products. he natural 
development is the nesting type of paper containers such as Individual now 
makes and which constitutes a very substantial portion of its present sales. 
These products require specially designed machinery, generally covered by 
patents. For Vortex to duplicate them would require years of time, the 
possibility of patent infringement, and large sums of money which would 
otherwise be available for dividends. Tnerefore, it seems advantageous to 
both companies to combine their activities rather than continue spending 
large sums of money and valuable time in duplicating each other’s facilities. 
Experimental and development work could then ve devoted to new addi- 
tional products. 

Conditions in this industry are rapidly changing as new companies enter 
the paper cup field. It is increasingly essential to provide every economy 
of operation and effective plans of broad distribution. It is believed that 
a union of these two companies will not only result in conservation of finan- 
cial resources, but will effect substantial economies. Having plants Hast 
and West, the saving in freight alone is a substantial item. nomies 
contemplated in administrative and all overhead expenses as well as re- 
duced experimental and development costs referred to above should be 
sufficient alone to justify tne merger of these two companies. 

Through the medium of a broader line of products it is that 
sales and earnings will »e more stabilized than is possible witn the present 
business of Vortex. The result should be greater security of earnings over a 
term of years. 

The Individual Drinking Cup Co., Inc., has a large surplus, including 
some $1,700,000 in cash, Government notes and marketable securities. 
Consideration was given to withholding a portion of these funds from the 
merger, but gay managements believe that a strong working capital 
position would desirable. To avoid the issuance of a large amount of 
stock, the Individual stocknolders consented to accept low coupon rate 
(4% %) bonds maturing in five years, callable at par in three years, and to 
leave the money in the business, these bonds to be secured by a mortgage 
against the present Individual plant at Easton, Pa. 

Net earn of the two companies have been approximately equal. 
However, Individual, a privately owned company, has a ee gp mee 2 plowed 
back profits in advertising and experimental mechanical development. 
In recent years it has expended over a million dollars in establishing tne 
brand name, ‘‘Dixie Cups,’’ including approximately $200,000 for adver- 
tising and sales promotion this past year, all of wnich has been chartged to 


expense. 

Eikewtee. it has expended on the average $100,000 annually in experi- 
mental mechanical development, &c., in connection witn its active expan- 
sion program. This amount ,which is wholly apart from its capital invest- 
ment in new equipment, has n charged to expense and is over twice as 
much as Vortex has spent for the same purpose. 

Statements taken from the books of both companies not audited, as of 
Sept. 30 1935, show net tangible assets of Individual to be $3,265,520, com- 
pared to Vortex $1,842,766. The plan, therefore, is to pay the stockhold- 
ers of Individual class A shares of Vortex in an approximate proportion to 
our present 70,000 outstanding class A shares, as their net tangible assets 
compare to our net tangible assets on a basis satisfactory to your directors 
allowing equitable adjustments for difference in accounting policies; an 
as their net earnings are approximately equal to ours, to pay them common 
shares of Vortex equal to our present outstanding common stock, 


Present Capitalization of Vortex Cup Co. 


Authorized Outstanding 
$2.50 class A stock (no per) (convertible into 
common share for share) ..........-.-------- 150,000 shs. 70,000 shs. 
Common stock (no par) ......------.---.-...--- *350,000 shs. 101,458 shs. 
* 150,000 shs. reserved for conversion of class A stock. 
It is planned to increase this capitalization to the following: 
Authorized Outstanding 
Class A stock (no par; $2.50 cum. div.; converti- 
ble into common share for share) -.....------ 250,000 shs. 178,650 shs. 


Common stock (no par) ....-.----------.---- * ,000 shs. 202,916 shs. 
* 250.000 shs. reserved for conversion of class A stock. 
Distribution of the proposed outstanding capital stock if tue plan is 
approved by the stockholders will be as follows: 








Ciass A Common 
To present holders of Vortex, share for share... 70,000 shs. 101,458 shs. 
To present stockholders of Individual -...-.---- 108,650 shs. 101,458 shs. 
MOE ois cdwdboedos cabiicadcuiobsébbebeets 178,650 shs. 202,916 shs. 


Net assets of Vortex Cup Co. and subsidiaries as at Sept. 30 1935, before 
merger: 





Webel BS0G88.... vaca ccdddeudd démansovnacds sbbcddidbowdsaen $3 ,549 ,257 
Deduct 6eGal BADER « concn valde ce ocemeduunéviin docu etad 197,209 
Net assets, including good-will................-4---<---- $3 352,048 


Deduct good-will recorded on books of Vortex Cup in 1918, 
IOS. SE OIE BEE ctin ns ndenntotsmntinssbdidbnwemidemendn 


Net assets (including patents at cost less amortization, 
$195,941) as at Sept. 30 1935, after deducting all - 

WE. OS. DENT SRE. a niidsé coins Ohne 1bdsendareusben $2,038,708 
Acquisition of net assets of Individual Drinking Cup Co., Inc., 


1,313,340 





and subsidiary, amounting to $3,300,464, to paid for 
as follows: 
By issuance of— 

First mortgage 444% bonds_.........-.-.---. $975,000 
Class A stock, 108,650 shs. at stated value of 

Se EE ccnccvdcédacactecacnacnmeee 2,173,000 
Common stock, 101;458 shs. at new stated 

value of 6] Der GROrO. . <n -cdssccseveucs 101,458 
Capital surplus arising from difference between 

above stated values of capital stocks and 

ES GH Se knenccctedtéocémecbuscune 51,006 





Net assets of Individual Drinking Cup Co., Inc., and 
subsidiary acquired by merger, including patents at 
cost less amortization, $34,944...........--...---- 3,300,464 


Total net assets at Sept. 30 1935, after merger.......-... $5,339,172 
The stated value of the no par value common stock will be reduced from 
$5 per share to $1 per share, resulting in a credit to capital surplus. This 
credit, together with the existing and acquired capital surplus and a por- 
tion of the earned surplus, has n applied toward the complete write-off 
of Vortex good-will as follows: 








Financial 


804 


Charges to capital surplus— 
Capital surplus arising from reduction of stated value of Vor- 





tex no par value common stock. --.-......-....-.-.--..-. $405 ,832 
Capital surplus at date of organization of Vortex.......... 628,851 
Capital surplus acquired as above-........................ 51,006 

Total capital pace! = GROTH. cn wcccnnaceseascooecencene $1,085,689 


CERES GO SENSE CUFNs coc dcciccneteuccesencccoccsyesieos 227 ,651 


BOCR SOSS-WEl WEEE OFF. cncccccccncccesewescocscceses $1,313,340 
Pro Forma Consolidated Balance Sheet Sept. 30 1935 














Assets— Liabtlities— 
Cash in banks and on hand...$1,356,699| Accounts payable........... $120,966 
a Marketable securities... -... 1,007,782 | Acer. taxes, wages, roy., &c.. 172,431 
b Accounts & notes receivable 418,545} Prov. for current & prior yrs.’ 
nna iaeldduipintin ooot 739,094 Fed. & Can. income taxes... 156,880 
Due from Dixie Drinking Cup Provision for dividends... ... 190,098 
bocubeiiaiinintace 187,900/| Liability under contract due 
Prepaid insurance, advances to $10,000 May 1 "1936 & "37. ,000 
Dh Gebbkikdeuwencoes 40,747 | Ist mtge. 44% bonds....... 975,000 
Cash in closed banks, less res... 6,739 — A stock (178,650 shs., 
cPlant & equipment, at cost.. 2,011,156) mo par).................. 3,573,000 
Pats., &c., at cost, less amort. "230,886 Cumaien — (202,916 shs., ann 610 
Earned surplus............. . 
Weliisncnktbebaboodwuces 8 ee, eee $5,999,547 





a At the lower of cost or quoted values at Dec. 31 ae pve i 1935 pur- 








chases at cost (quoted value Nov. 16 1935, $1,127,929 reserve 
a On Ooi receivables of $36,333. ¢ After. deducting depreciation of 
Earnings of Both Companies 

After Experimental & ~—Calendar Years os. 

Development Charges— 1932 1933 1934 Sept. 30 '35 
FR ditininncanaeount $336,673 $358,405 $423 .209 11,614 
SRE VE. + occcepecea 280,133 327 ,861 361,609 43,4 
\ Development Chat & 

ortex on Charges— 
ieeines titty ant en ede @eaie 82,004 $410,722 $466 ,643 $347 ,840 

lolita Roden aewee 357,240 432,223 474,830 439,914 


—V. a2 p. 475. 
Wabash Ry.—E£arnings.— 











December— 1935 1934 1933 193 
Gross from railway... $3,748,135 $3, 100 308 $2,901,623 $3,036,919 
Net from railway----.-- 1,118,594 "760, 283 ,202 790,1 
Net after rents._..._.- 841,079 431,477 512,012 344,604 

From Jan. 1— 

Gross from railway-.--__. 41,492,890 38,235,813 36,207,016 37,785,634 
Net from railway. .-.--.~- 10, 246 3% 9,712,332 8 ‘629,64 7 7,100,732 
Net e rents_....... 5,213,900 4,355,273 2,745,490 524,669 

Ward Baking Corp. (& Subs.)—Earnings— 

52 Weeks 52 Weeks 52 Weeks 53 Weeks 

Period— Dec. 28 ’'35 Dec. 29 ’34 Dec. 30 '33 Dec. 31 '32 
Net earnings. .......-.- $2,180,381 $1,706,668 $1,649,223 $1,724,382 
Other income. .......-- x225,317 x186,615 189,205 318,357 
Discount on bonds 

Sern §« “Rese .- © Sedea 32,708 11,432 

Total income... - - $2,405,698 $1,893,284 $1,871,136 $2,054,172 

i paiva diwabWwed 217.180 4,134 250,228 275,351 
Prem. on bonds purch. 

for sinking fund... ~~ 6, I COE Rs Le eee a 
Depreciation. _._.... .- 995,131 964 ‘486 946,100 # 1,017,503 
Special deductions ew we) <BR ooo eee a eee ee ae 

fea" 170,877 100,590 53 ,330 103,191 

ae ia te leh inte didi $1,015,826 $587. 951 $397 431 $658,128 

kg. a pf. divs ‘512 ‘016 516,410 391,512 1,126,793 

i iiieieliiene ita sigh $503,810 $71,541 $5,919 def$468 ,666 
pret a outstand. 

Sl et diac 256 ,008 256,008 261,008 a0) rs 


cm yo share... . $3 .97 $2.30 $1.52 $2. 
ns  Sectades $72,118 SST. 560 in 1934) of dividends on stock of the ro 
yA ; ch is app proximately $8,500 ($22,000 in 1934) less 
than the proportion of nt gBe and 1934 | a rofits a wiry to the shares owned. 
y Includes loss on demolition of building of 184; write-down of inven- 
tories to market of $49,477 and loss on sale a marketable securities of 








$132,384. 
Consolidated Balance Sheet 
Dec. 28°35 Dec. 29°34 Dec. 28°35 Dec. 29 '34 
Assets— $ 3 LAabtlities— $ $ 
| ES EE 3,377,959 2,909,720|7% pref. stock. ._.25,600,800 25,600,800 
Cash in closed bks- 34,499 35,881) b Cl. A com. stock 82,975 82,975 
Accts. receivable... 601 375 602,806 /}c Cl. B com. stock 100 100 
Inventories... .~.. 1,473,342 1,279,781); Funded debt_ _- 3,616,400 3,747,000 
Investments... .-_ 57,497 62,921) Accounts payable. 765,199 458,755 
Deposit on purch. Salesmen’s & cus- 
contract....... 30,957 70,185 tomers’ deposits 113 175 121,265 
a Prop’ty & plant.18,030,019 18,046,188| Est. Federaltaxes. 170,877 100,590 
Deferred charges.. 578,292 522,107 | Dividends payable --.-.--.. 128,004 
Pat'ts, copyrights Res. for conting.. 430,006 383 ,272 
good-will, &e___11, 522,659 11,522,659|Sundry accruals... 87,003 93,234 
I un chtesiies alan nth 4,840,065 4,336,255 
i todconed 35,706,600 35,052,249 — 0 SS. 35,706,600 35,052,249 





a After depreciation of $15,474,693 in 1935 and $14,929,393 in 1934. 
b 82,975 no-par shares. c 500,000 no-par shares.—V. 141, p. 3089. 


Warren Foundry ae vay Corp. {& Subs. )—Earnings— 
Years End. Dec. 31— 1933 1932 


Net profit after deprec., 

Federal taxes, &c.... $191,799 $351,858 $130,918 loss$49,940 
Shs.cap.stk.out. ‘(no par) 175,000 175,000 180,000 180,000 
Earnings per share---_-_- $1.09 $2.01 $0.72 Nil 


—V. 141, p. 4179. 


Wellington Fund, Inc.—£xrtra Dividend— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, par $1, bots payable March 1 to holders of record Feb. 15. 
The company, paid dividends of like amount on Dec. 1 and June 1 last. 
Extras of five cents were distributed on March 1 ey Sept. 1 and March 1 
1934, and on Dec. 1 and March 1 1933.—V. 142, p. 640. 


West Kootenay Power & Light Co., Ltd. —Bonds Called 

All of the outstanding 1st mtge. sinking fund gold bonds, series A, have 
been cal'ed for redemption on March 1 at 104 and interest. Payment will 
be made at the Canadian and New York City or London, England, offices 
of the Bank of Montrea .—V. 141, p. 3397. 


Wayne Pump Co.—Annual Report—To Pay All Accumu- 
lated Interest Feb. 1— 


William M. Griffin, President, says in part: 

The results for the year ended Nov. 30 1935 show a final net income 
of $496,525, after all charges, including a full year’s dividend on: preferred 
stock of Wayne Co., a subsidiary, and interest for the fiscal year on the 
debenture bonds. 

In accordance with the privisions of the bond indenture, the company 
will, in view of its earnings for the year, pay on Feb. 1 1936, the entire 
unpaid debenture bond interest up to that date as represented by coupons 
bearing numbers 4, 5 6 and 7. The results for the year also require us 
to commence making deposits in a sinking fund for the retirement of the 
remaining outstanding debenture bonds, which at Nov. 30 1935, were 
$832,500, and we accordingly will make a sinking fund deposit of approxi- 
mately $108, 000 on or before Feb. 1 1936. During the year $936,500 of 
debenture bonds were converted into the common stock. 

The directors have also elected to redeem and pay on Feb. 1 1936, $125,- 
000 of the debenture bonds at par and interest. 
































Chronicle Feb. 1 1936 
Consolidated Income Account Years Ended Nov. 30 on 
1935 1934 1933 
Gross profit from sales... $2,367,635 $1, 334. 523 $841,802 $749,986 
Selling & adminis. exps. 1, ,828 1 046, ‘013 828 ,238 986,871 
Prov. for depreciation. 147,131 161,128 180,06 jj = § «s«««<-- 
Profit from operation. $663,676 $27 ,382loss$166 .5031lossa$236 885 
Other income credits. 154,634 79,634 129,572 36,135 
Gross income... ..... $818,310 $107,016 1loss$36,931 loss$200,750 
Inc. Sa _ than 
interest) ....... 69 ,654 57,548 145,445 70,212 
Balance, surplus---.-.. $748,655 $49,468 def$182,376 def$270,962 
Div. on pref. stock of 
Wayne Co.......... St... ether 30,000 30,000 
Int. = Mh ~—— ee 78,308 c88,450 107 ,282 114,171 
deb. yr ds ment of gold 
e ess 
face  valen on Fo stn 1 9 to a al Og ARON a i RET SE SO PAB 152,365 
Federal and foreign in- 
come taxes. ......... lw ee ee eee 
cf eee $496,526 defb$38,982 def$319,657 def$262,768 
“moving and disposal of 
mo an s Oo 
assets of ns. Sie ee 1d eee ans: s hee 44,434 
Rll SSE IE I AES TLL LED NRE 6,245 
Total surplusfor year. $496,526 def$38,982 def$319.657 def$313,445 


a After depreciation of $215,224. b Net deficit subsequent to Dec. 1 
1933 (effective date of reorganizati on). ec Interest on convertible deben- 
ture bonds; payable on or before Feb. 1 1935, $44,225; payable when com- 
pletely earned or at maturity of bonds, $44, (225. 


Consolidated Balance Sheet Nov. 30 


Assets— 1935 1934 1935 1934 
cetnemmenhnd $826,905 $795,745) Accounts and pn 

Notes rec. (less res) 1,153 2,964 payable....... x$128,268 $89,065 
Accts. receivable... 1,224,226 723,025| Current lia 
Current assets of Brazilian sub... -...-. 3,808 

Brazilian sub... -...-. 54,874) Accruals. ........ 456,420 250,452 
Inventories. ..... 795,842 613,832} Div. pay on pref. 
Foreign instalment capital stock of 

» Macedte 36,123 49,548 Wayne Co.,a sub 24.500 ~weecee 

Investments ..... 18,051 19,96915% pref. stock of 











Cash for sinking fd 107,652 -—..... Wayne Co.,asub 970,200 1,000,000 
Plant prop’y (net) 1,241,003 1,312,079) Accrued int. on 5% 
Patents — nominal 1 1 conv. debentures  -..... 44, 
Deferred charges & 5% conv. debs.,'54 832,500 1,769,000 
prepaid expenses 101,815 92.693 | Reserves......... 49,942 ‘54,492 
Com. stk. (par $1) 208,459 114,809 
Capital surplus... 1,225,183 377,861 
Earned surplus... 457,544 ,981 
, RR eae $4,352,770 $3,664,730 , NRE $4,352,770 $3,664,730 


x Accounts payable only.—V. 141, p. 4179. 


West River RR.—Abandonment— 
The Interstate Commerce Commission on Jan. 15 issued a certificate 
neta ng the company and James G. Ashley, lessee, to abandon, as to 
tate and foreign commerce, the entire line of railroad extending from 
South Londonderry in a general southeasterly direction to Brattleboro, 
approximately 36 miles, all in Windham County, Vt.—-132, p. 1218. 


West Virginia Pulp & Paper Co. (& Subs.)—Larnings— 


Years End. Oct. 31— 1935 1934 1933 1932 
from oper.. $2,962,106 $2,380,577 $1,906,154 $2, 40, 916 





Total earns. 

Other income......... ‘321 ‘552 480,224 ‘465.156 588.408 
Total — va #4 le Apis S $3,283.658 $2,860,802 $2,371,310 $3,129,324 

Interest paid .......... 7; 6, 8,568 400 
Adj. of A. TEE a 3 =e a ah Aik 398,515 

Loss on invests. sold, ke. 222 321 150, 144,405 x603 624 

Deprec. and depletion - =-¥8. 105,893 1,984,616 2,139,481 2,056,642 


os. for Federal inc. ta 126,614 55,000 
tan charged against 
.. in prior 














for 

losses on marketable 
RS SAG IS = OO aaa en Oe a ee ete 
Net income......... $1,357.124 $664,520 $78 855 S30 142 
Preferred dividends... 926,879 934,085 928 ,267 2,097 
Common dividends... .-. 363 ,403 665,522 366 ,640 602. 973 
a 5 a ei sr 6,842 $635,087 $1,216,052 $1,614,928 


. ur$6 
x Includes provision tor depreciation of marketable securities (in 1933 


$410,000 for this purpose charged to surplus account). y Depreciation 








only. 
Consolidated Balance Sheet Oct. 31 
1935 1934 1935 1934 
Assets— ~ $ Liabilities— $ x 
x Prop. & plant. ..32,128,442 32,708,819 | Preferred stock _. . .16,324,100 16,324,100 
et bth p's 54,000 54,000 | y Common stock ..28,619,310 28,619,310 
Miscell. investm’t. 3, 030, 514 3,725,991| Notes pay.—bank -.-...-.. ,000 ,000 
Wood advances... 262,784 37,784|Accts. pay.—trade 639,687 730,885 
Inventories... ... 5.791,194 6,023,840)| Pref. div. payable. 230,125 234,620 
Loans toemployees 426,135 427,638 | Prov. for Federal 
Accts. and notes income tax.... 225,806 150,132 
receivable... .-.-. 3,633,559 4,036,190 | Special reserves... 90,632 138 ,847 
Miscell. stocks an Capital surplus... 117,511 114,371 
bonds and market Earned surplus... 5,333,287 5,266,445 
eo on eine 1,970,715 1,977,483|Common & pref. 
GE avn Detknsiaunttines 2,238,881 1,606,070] treas. stocks..Dri1,725,926 Drl,444,941 
Deferred charges to 
future operation 318,307 325,951 
, CR aaa 49,854,532 51,133,767 SER ORES ae 49,854,532 51,133,767 





x After reserve for depreciation of $25,646,508 in 1935 and $23,624,234 
n1934. y Represented by 946,322 shares of no par value including treasury 
stock.—V. 140, p. 652. 


Western Maryland Ry.—Larnings— 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. --.-- $1,279,984 $1,142,835 $14,791,403 $13,883,275 
t operating revenue_ - 91, 399, ‘938 4,585,984 4,439,192 


wwe 
i 
A) 








Net ry. oper. income_-. 442.673 375,891 4,107,677 4,106,178 
Other income.........- 8.928 20.134 82,098 127,049 
Gross income. ---.---- $451,601 $396,025 $4,189,775 $4,233,227 
Fixed charges.._... -.- 266 ,597 271,280 3,187,118 3,237,972 
Net income.......-- $185,004 $124,745 $1,002,657 $995,255 
—Third Week of Jan.— —Jan. 1 to Jan. 21— 

Period— 1936 35 1936 1935 
Gross earnings (est.).... $314,700 $291,768 $931 914 $828 ,426 
—vV. 142, p 640. 

Western Pacific RR.—ELarnings.— 

December— 1935 1934 1933 1932 
Gross from railway... $1,042,355 $957 ,780 $857 ,230 $666,696 
Net from railway... ~~ 212,106 188,637 175,462 def5, oy 
Net after rents._....... 95,064 78,869 93,110 # def7l 984 

From Jan. 1— 

Gross from railway... 12,907,071 12,302,903 10,868,312 10,768,713 
Net from railway....-- 2,312,129 2,522,111 2,050,006 1,736,791 
ne oe peat Vee 1,016,313 1,267,422 905,827 518.117 


West Virginia Water Service Co.—Accumulated Div.— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
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April 1 to holders of record March ae. Fa. similar payment was made on 
Jan. 1, and Oct. 1 last, and compares with $1 paid on July 1, April 1 and 


Jan. 1 1935, this latter ‘being the first distributio on to be made on this issue 
— Ape 1 1932, when the regular quarterly dividend of $1.50 per share 


iy 7 after the payment of the April 1 dividend will amount to $16.50 
per share.—V. 141, D. 3241. ¢ : 


Western sendin Investing Corp.—LZarnings— 














Years Ended Dec. 31— 1935 1934 
8B a gl ei at ID la il da ai $126,298 $119,273 

TI 26. 27 821 

S—ititiotuiet tf - - - - - - 2 2 2. he he he ee ee 2 ee ee ee ee 152,551 $147. 

Interest FA Si RE. As eh TB . 97,515 190 485 
Loss on sale of securities. ...._..........-..... prof7 1,453 10,724 

Profit (excl. of loss on Union Tr. Co. stock)... - d $7,710 
Loss on sale of claim inst Union Trust Co... __. (a6).  earees 
Statutory liability paid on Union Trust Co. stock. _____-. 65,000 

SER ILE RE ey 300.526 Toss$57,289 

Balance Sheet Dec. 31 

Assets— + yn 1934 TAabdtitttes— 1935 1934 
Cash on deposit... $258,4 $152,587| Accr int. on debs. $37,377 $40,745 
a Securs. (at cost) 4,085, O80 4,255,268 | Accrued taxes... 4,200 2,936 
Accr. int. & divs. 22,700 20,736 | l5-yr. 54% gold 
Bal. on deposit in debs., due Feb. 1 

closed bk.—The 1944 —authoriz. 1,631,000 1,778,000 

Union Trust Co. ...... 10,524| Prior pref. stock 
Unit ctfs. repres’t (6% cumul. and 

250 shs.of corp.’s participating) .. 1,725,100 1,782,500 

$i pref. stk. & b $6 pref. cum.stk 100,000 100,000 

250 shs.com.stk. c Common stock... 330,000 330,000 

(at cost) ....... 70 70 | Capital surplus... 2,115,491 2,080,088 
Unamort. disct. on bwdesceube 1,539,561 1,630,547 

debentures... . 35,158 43,068 

ese 2,100 1,468 
, 0 eee $4,403,607 $4,483,723| Total......... oi _ y $4,483,723 





a The cost value of securities, as shown indicated 
susnteee woleon te coe amounts of $432,441 at Dec. 3. 1935 and $1. 521,497 
in Dec. 31 1934. b Represented by 20 000 no par shares. c Represented 
60,000 no par shares.—V. 141, p. 454. 


Westinghouse Electric & Mfg. Co.—Raises Common Div. 

The gnome on Jan. 29 declared a dividend of 75 cents per share on the 
common stock $50, payable Feb. 29 to holders of eosra Feb. 10. 
This compares - th 50 cents paid on Nov. 30 and Aug. 30 las 

This latter payment marked the resumption of dividend A. - ae 
the common nom, ne Sve having been paid | —- » ApEn 30 1932, whee 
25 cents per sh sab st 6354 cents ‘and Ape paid on Jan. 30 
1932 and on Oct 3 31 “193 $1 on J y 31 April 30 1931, piand $1.25 each 
three months from Jan. 3 0 to and including Jan. 3 1931. 
> In addition the Sae oO Feb. 201 1933 paid % Hk. on Radio 
oan — Rew 5 - + for —_ share yma a on Feb. 8 

Radio common for each share o est ouse common 

held. 4S 141, p. 3553. ae 


Weston Electrical Instrument Corp.—T7o Resume Com- 


mon Dividends— 


The directors on Jan. 25 declared a dividend of 25 cents 
Fd common stock, payable March 2 to holders of reco 


share on the 
Feb. 14. This 


the first distribution made by the company on the common stock ~ 


since July 1 1931 whenar ar oats | dividend of like amount was 
paid. Dividends of 25 cents had been distributed each quarter from Jan. 2 
1930 to and including July 1 1931. 


To Retire 7,000 Shares Class A Stock— 
The directors ‘announeed on Jan. 25 that they had decided to call 7,000 
mn + “a on Feb. 14 for payment on April 1 at $37.50 a share. 


Wheeling & Lake Erie Ry.—£arnings.— 





December— 1935 1934 1933 1932 
Gross from railway-_._-_-- $1,257,836 $931,106 $742,227 $747,115 
Net from railway. --—--.- 7 319,172 43,317 233 ,505 
Net after rents_______- 426,338 347,745 61,322 232,504 

From Jan. 1— 

Gross from railway. ...- 13,497,874 11,239,794 10,563.820 8,536,235 
Net from railway... -_-.- . 186 2,734,834 2,769,217 2,067,068 
Net after rents... _... 2,670,574 1,764,829 1,651,357 903,170 
—V. 142, p. 477. 

Wichita Falls & Southern RR.—£arninas.— 

December— 1935 1934 1933 1932 
Gross from railway... $47 .400 $33 .858 $45.317 104 
Net from railway... - 9,045 def604 15,722 17,452 
Net after rents_____. . _ 7,731 4,174 15,581 29 985 
» From Jan. 1— 

Gross from railway-.-_-.. 560,520 508,795 558,878 603,478 
Net from railway... --- 145,466 105,243 164,899 174,571 
Net after rents__.__. 89,395 47,951 100,487 102, 764 
—V. 142, p. 140. 
(F. W.) Woolworth Co.—Annual Report— 
Consolidated Income Account for Calendar Years 
{Including Domestic and Canadian Subsidiaries] 
1935 1934 st 1932 
yy, 268,750,484 270,684,797 250,516,528 249,892,861 
Net rental income-_-_-_-- 575,790 509,486 420,899 485,547 
Undistributed earns. of 
m unconsol. for’n subs... 4,948,509 4,074,315 3,782,935 3,807,051 
Income from sec. owned. 6,310,978 6,312,478 4,019,244 2.348.891 
Interest, &e.......-.-- 50,647 301, 299,538 329,312 
Realized profit on for’n 
Dit aadusnamane i. ememme 76,830 ate. . meee 
Total income.......- 281,036,408 281,958,972 259,489,123 256,863,662 


Costs and expenses... - 241,593,608 241,398,103 223,353,656 228,332,127 
Depreciation... ......- 1,484,703 1,455,382 1,470,532 1,396,775 
Amortization—bldgs. & 
> impts. on leased prop. 




















3,150,292 3,063,126 2,799,050 2,678,386 

Reduction in market val. 
SE I eee Se ee Peet ee ee Oe 208,719 
For. exch. loss (met) ... ll —Feearreteeesaae se ee b296,651 
Pees “Gin casedcocens 3,475,000 3,900,000 3,175,000 # 1,850,000 
Net income......-..- 31,247,230 32,142,363 28,690,884 22,101,005 

Profit from sale of stock 

of F. W. Woolworth & 
SR ey Oe eee eee ee 8 95 : a a 
Total net income.__.-- 31,247,230 32,142,363 30,661,446 22,101,005 
Common dividends.... 23,288,671 23,288,676 23,288,678 23,400,000 
Rate of com. divs.-.-- (24%) (24%) (24%) (24%) 
EE ee 7,958,559 853,687 7,372,768 def1,298,995 
Previous surplus. .-_-.-.-.- 78,809,505 73" 455, ‘817 65,083,050 67,853,122 
I ie Nite alk chines tli 86,768,063 81,309,504 72,455,817 66,554,127 

Prov. for add’l Fed. inc. 

taxes—prior years....  $$-..-.- ee OS. SMeetetog eae 
EGS Gas Gena 6 i ee (he ecbewd al ,471,077 
Total surplus. ......- 86,768,063 78,809,504 72,455,817 65,083,050 

Net earnings on common 
stock (par $10)..---- $3 .20 $2.27 


$3 .30 $2.94 
a Includes reduction in market value of securities of $692,915 and foreign 
exchange losses of $778,162. b Addit‘onal unrealized foreign exch ange 
losses "of $2,460,737 have been deducted directly from income from invest- 
ments. c Represents profit made on sale of 337 ,550 shares of English com- 
pany, which were acquired in 1931 as a temporary investment. 
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Consolida Bala Sheet Dec. 31 
ae ae 1935 1934 
Assets— $ s 
a Bides. owned & buildings dings ye ee ES 19,196,274 18,194,093 
iw 
a oe eee ee. 37,353,314 37,987,945 
c Daruivere i 28,180,483 27 488, 341 
d a een ae eR HSE RTO 41,111,379 36,266,166 
a i et em ie 21, ‘580 21.700,963 
BED CO tc bbkhinncedudcawkticbubbbba 686.074 e840 830 
Inventory (merchandise, &c.).............--- - 38,675,694 38,132,077 
RE EL EEE ‘021 898,191 
Prepaid jarurance vable ee sh dtbepeemigibinans ittaiet 2,678,982 237 .997 
nsuran SNM. ea ni sitieniiastititiee 248, ,035, 
=} — TT semdamemrertonans sk none 
Sine men b citasmlnbinlitn dt iit ainaatiine 192,281,293 184,782,447 
Liabilities— 
BREE ie eine Randa venieX: 97,500,000 97,500,000 
Purchase money mortgages .............---.--- 943 965 ,000 


ortgages 
Accounts payable and accruals...............-- 38 te tir 
Group e insurance premium ...............-- 400 3.996039 


Mortgages payable, current.............--.-..-.. 91,3 98 ,300 
Reserve for foreign exchange losses. ...........-- 300. 300 .000 
Reserve for employees’ benefits............ -.-- 100. 100 ,000 
Reserve for add'l tax assessments for prior years.. 2,253,112 — 2,500,000 
En o odmbondodamadienn 4cbtntamdddhentind .768, 78 809,505 





EE US iS Ree REE Le Een 2,281,293 184,782,447 
a After depreciation reserve of 3 983. 752 in 1935 and $2, (22 767 in 
1934. b After amortization of $3.1 in pres Bm d $3,063, 126 in 1934. 
c After depreciation of siL.5 Bere 4 7035 and $11, 174, 174.307 in 1934. 


a Includes See Aran holdi ~g ty og ee A oolw 
$30 368 1935 and ($26, 345,673 in 1934) vig ha value, 


England 
$228,106. OTe in 1935 #. $224 ,166,779 in 1934 ds investment in F. W. Woo 
worth Co. G.m.b. H., Germany, § n 1935 and ($7,972,619 in 


898,583 i 
1934); p> Ah pany ‘s own capital stock, $1,646,781 “46, 387 shares with a mar- 


ket Toc of $2,586,075 in 1035 : $1,646,755 (46,386 s market value 
$3. .504,871 in 1934); and BE of $97" 797 in “1936 al and $301,119 


1934. e Includes 1 mob receivable.—V. 142, p. 47 
White Sewing Machine Corp.—Transfer Agent— 











The Chemical Bank & Trust Co. has been appointed transfer t for 
the common and eference stocks effective as of the close of business 
Jan. 31 1936.—V. 142, p. 640. 

Wichita Union Stock Yards Co.—Bal. Sheet Dec 31— 

Assets— 1935 1934 TAabilities— 1935 1934 
x Real estate, build- Common stock... $840,000 $840,000 

ings, equip., &¢. $1,855,697 $1,872,.243)| Preferred stock... 500.000 660 ,000 
Inventories ...... 38, "653 42,.349| Funded debt. -.... 300,000 150,000 

TD. sccnduthintnetienets 17.026 71,743 | Accounts payable. 2,173 11,405 
Accounts receiv... 1,246 8.898 Interest accrued... 5,625 2,813 
Prepais ‘ae mses. 18,000 10,778 Retivide - pasts 15,000 26,400 
Pre ex n . . Die swacs , 

gi Other reserves... .. 188 605 
aes 286,860 314,789 
SE katana $1,949,847 $2,006,012| Total ......... $1,949,847 $2,006,012 





x After reserve for depreciation of $555,009 in 1935 and $537,127 in 1934 
—V. 140, p. 4253. 


Wisconsin Central Ry.—Larnings— 








Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Total revenues... .-.- $770,571 $687 ,264 $i0. 375,852 $9, 755.776 
Total expenses_.....-.-.- 633 ,228 594.008 7.952.353 7,44 251 
Reckommnae R NAG ae NG 

ulpment.....- 9 . , 

Rental of corminels ili ie 24,521 43.492 482,070 546,093 

Net after rents__..... def$7 .830 def$112,785 $653,521 62.327 
Other caaeene. st Raat 40,493 30,217 412,521 346,989 
Int. on funded debt-.-_-.- 159,125 160,501 1,889,667 1,871,327 

Net deficit. ........- $207 ,449 $303,504 $1,648,667 $1,855.989 
—V. 141, p. 4179. 

Yazoo & Mississippi Valley RR.—Larnings.— 

December— 1935 1934 1933 1932 
Grog erm rniey----- SMa SRS Sakae 7 308 

t from railway... .-.-- e : , 

N et otter rents. Pah Bn def303 ,039 143,751 313,767  def37 ‘488 
rom Jan. 1— 

Gross from railway...-.- 12,698,045 11,916,718 At .991,684 11,559,620 

Net from railway. -.-—-—-- 2,901,141 3.215.435 4,078, ‘063 2, 462 

Ne or —_ son enon 560,293 734,093 1 ‘451 ,846 143 ‘620 

o— p 


Youngstown Sheet & Tube Co.—Accumulated Dividend 

The directors have declared a “Wot of $1.37% Ww share on account 
of accumulations on the 54% cum stock, series A, par $100, payable 
April 1 to holders of record March ot. oe like 1 ee was made on Jan. 1 
last, this latter being the first payment made on this issue since April 1 
1932, when a quarterly dividend of like amount was distributed. 


—V. 141, p. 3873. 








CURRENT NOTICES 





—William B. Bohen, Otto E. Dehrenwend, Paul Sturtevant and K. P. 
Tsolainos have been admitted as general partners in the New York Stock 
Exchange firm of Baker, Weeks & Harden, from which firm B. Burnett 
Carson and William D. Carmichael Jr., have retired as general partners to 
form, with J. Christopher Meyer, the New York Stock Exchange firm of 
Carmichael & Carson, which will maintain offices with Baker, Weeks & 
Harden at 52 Wall St. 

Mr. Bohen, with Colgate & Co. for 10 years, came to the firm in 1928. 
Mr. Dohrenwend, was with The National City Bank of New York from 
1917 until 1929, at which time he assumed his present connection. Mr. 
Sturtevant came to Baker, Weeks & Harden last year from City Bank 
Farmers Trust Co., prior to which he had been associated with Harris, 
Forbes & Co. Mr. Tsolainos, a native of Greece, but a naturalized American 
citizen, was private Secretary to the Greek Prime Minister at the Peace 
Conference from 1918 to 1921. Hecame to the firm as manager of the bond 
department upon liquidation of The National City Co. in 1934, at which 
time he had completed a period of 10 years of service with that institution. 

William D. Carmichael Jr. and B. Burnett Carson have been associated 
with Baker, Weeks & Harden since 1931. Mr. Mayer was formerly with 
Halsted & Harrison. The newly organized firm will do a general brokerage 
business and will specialize in statistical research. 

—The firm of G. S. Haring & Co., Inc., has been formed in New York 
City at 25 Broad St. by Gardner 8S. Haring, President, to act as dealers 
in railroad and public utility securities, specializing in guaranteed railroad 
stocks. 

Mr. Haring was formerly connected with Greer, Crane & Webb of New 
York for four years, prior to that association having been Manager of the 
Newark, N. J. office of Edward B. Smith & Co. of New York. 

—J. H. Brooks & Co., members New York Stock Exchange, announce 
the removal of their New York offices to the 22nd floor of the Equitable 
Building, 120 Broadway. The company also announces that J. H. Brooks 
Jr., formerly with Scudder, Stevens & Clark, Boston, is now associated 
with them in the New York office. 
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COMMERCIAL EPITOME 


Friday Night, Jan. 31 1936 

Coffee—On the 25th ult. futures closed unchanged to 3 

ints higher, with transactions totaling 4,750 bags, while 
Rio contracts closed 3 to 4 points lower with sales of 4,250 
bags. Rio de Janeiro futures were 25 to 50 reis lower, while 
the open market Brazilian exchanges rate was 50 reis higher 
at 16.95 milreies to the dollar. Santos Bourbon 4s were 
from 8.90c to 9.30c. In the local spot market Manizals 
Colombians were reported at from 12\%e. to 1244ce. Havre 
futures were 134 to 2 franes higher. On the 27th ult. 
futures closed 11 to 14 points lower for Santos contracts, with 
sales of 24,500 bags. Rio contracts closed 11 to 14 points 
lower with transactions of 11,750 bags. Rio de Janeiro 
futures were 125 to 250 reis lower. Cost and freight offers 
from Brazil were reported unchanged to 5 points higher, with 
Santos Bourbon 4s at from 8.85 to 9.20e. Spot prices here 
were unchanged with Santos 4s at from 9144 to9%e. Havre 
futures were % to 144 franes lower. On the 28th ult. futures 
closed 7 to 10 points down for Santos contracts, with transac- 
tions of 18,500 bags. Rio contracts closed 9 to 11 points 
lower with sales of 5,000 bags. Rio de Janeiro futures were 
125 to 150 reis lower. Cost and freight offers from Brazil 
were 5 to 15 points lower, with Santos Peaberry 4s at from 
8.65 to 9.05e. Local spots, quiet and unchanged. Havre 
futures were 134 to 3 frances lower. On the 29th ult. futures 
closed 5 to 7 points higher for Santos coffee, with transactions 
of 21,500 bags. Riocontracts ended 7 to 9 points higher with 
sales of 7,750 bags. Rio de Janeiro futures were 50 to 75 
reis lower and the open market exchange rate was 40 reis up or 
17.1 milreis to the dollar. Cost and freight offers from 
Brazil were generally unchanged, although in some instances 
offers were 10 higher. Santos Bourbon 4s were from 8.75 
to 9.05e. Havre futures were % to 1 france lower. 

On the 30th inst. futures closed 7 to 9 points higher for 
Santos contracts, with transactions of 13,250 bags. Rio 
contracts closed 6 to 8 points higher with trading of 1,500 
bags. Rio de Janeiro futures were 25 to 75 reis higher. 
Cost and freight offers from Brazil were unchanged to 10 
ong re higher. Havre futures were 1 to 1% francs higher. 

o-day prices closed 6 to 10 points higher for Santos con- 
tracts, with total transactions of 210 contracts. Rio con- 
tracts closed 5 to 8 points higher, with transactions totalling 
51 contracts. Rio de Janeiro futures were unchanged to 
00 reis lower, while the open market exchange rate remained 
at 17 milreis. Cost and freight offers from Brazil were 
about unchanged, with Santos Bourbon 4s generally at 
between 8.85 and 9.00c. 


Rio coffee prices closed as follows: 
arch 





M bkb+e kbuetibicddeedaneve 5 23 | September bencnndbnbudébdtadet 5.67 
Di tiedsencatsicdsidneokmaawe Di anunnnntiinbnseditite 5.78 
Ebiakdééabikavewnasdiantks ; 

Santos coffee prices closed as follows: 
dh hbatididiteCheadwe ss ud ee ED, 4 «, 6 dh Ga Sela baines .09 
PAS, dM we hdd dite om eam dt I i, sale catenin eee 9.12 
ei sik dada in, kn isi andabinil 


Cocoa—On the 25th ult. futures closed 1 to 2 points 
higher, moving into new high ground for the year. A good 
spot demand continued from manufacturers, and this is 
largely responsible for the firmnéss in futures. Wall Street 
and Kuropean interestes were also reported as buyers. 
Closing: Mar., 5.13; May, 5.21; July, 5.26; Sept., 5.31; 
Oct., 5.34; Dee., 5.38. On the 27th ult. futures closed 
© tz 7 points higher, reaching new high levels for the year. 
Sales for the day were 357 lots, or 4,784 tons. Manufacturers 
were again covering actively, special interest being shown in 
September and December contracts. The Wall Street ele- 
ment was also in evidence in the buying. Closing: Mar., 
0.18; May, 5.26; July, 5.33; Sept., 5.38; Oct., 5.40; Dec.., 
5.44. On the 28th ult. futures closed 4 to 6 points lower, 
with transactions totaling 156 lots or 2,090 tons. The break 
in cocoa to-day was believed to be due to profit taking and 
some hedge selling against new crop Bahias. However, 
buying by manufacturers continues in evidence, especially 
in September and December deliveries. Closing: Mar., 
5.14; May, 5.22; July, 5.28; Sept., 5.33; Oct., 5.35; Dee., 
5.38. On the 29th ult. futures closed 5 to 7 points higher, 
with all positions at this level showing new highs for the year. 
Manufacturers continued to pay a premium of 30 points 
over March for all spot cocoa purchased. Local transactions 
for the day were 393 lots, or 5,266 tons. London closed 
strong. Local closing: Mar., 5.19; May, 5.27; July, 5.34; 
Sept., 5.40; Dec., 5.45. 

On the 30th inst. futures closed unchanged to 2 points 
higher. There was exceptional strength evidenced in the 
December delivery. ‘Transactions totaled 307 lots or 4,114 
tons. Closing: Mar., 5.19; May, 5.27; July, 5.34; Sept., 
5.41; Dec., 5.47. To-day prices closed 1 to 2 points up, 


with transactions totaling 158 contracts or 4,740,000 Ibs. 
The feature of the trading was an active speculative demand 
on the part of the Wall Street element. 


Closing: Mar., 
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<a May, 5.28; July, 5.36; Sept., 5.42; Oct., 5.44; Dec., 
5.49. 


Sugar—On the 25th ult. futures closed 2 to 3 points 
higher, with sales totaling 290 lots or 14,500 tons. Philip- 
pines ranged from 3.42c. to 3.45c., depending on the shipping 

osition. Puerto Ricos were at 3.40ce. and possibly 3.38c. 
ondon market was unchanged to 14d. higher with trading 
very quiet. ' 

On the 27th ult. futures closed 2 to 3 points higher, with 
sales of 514 lots, or 25,700 tons. Spot raws advanced 3 
points to 3.38c. on a sale of 6,000 tons of Cubas, prompt 
shipment at 2.48c. ec. & f. to American. London market 
was dull with futures 14 to 34d. lower, while raws were at 
5s. 144d., or about .98e. f.o.b. Cuba. 

On the 28th ult. futures closed 2 to 3 points lower. Sales 
were 268 lots or 13,400 tons. London was closed. There 
was a moderate amount of transactions in raws, the spot 
price ruling unchanged at 3.38¢c. delivered. At this basis 
Arbuckle bought 10,000 bags, due Feb. 17, while American 
bought 5,000 tons of Philippines for Feb.-March shipment 
at 3.42c., and Imperial got 4,100 tons of Puerto Ricos for 
first half of March shipment at 3.40c. These prices were in 
line with those of the previous day. 

On the 29th ult. futures closed unchanged to 1 point 
higher. ‘Total sales were 8,050 tons. Trading throughout 
the session was comparatively quiet. There is still an 
unsettled state in the refined market and with the lull in the 
market for raws, there is very little incentive for aggressive 
trading either way in futures. In the raw market Puerto 
Ricos were believed offered at 3.38e., while Cubas were at 
2.50e. ec. & f., and the majority of shipment duty frees at 
from 3.40c. up. Sale of 5,000 bags Puerto Ricos prompt 
at 3.35¢e., off 3 points. In the refined market things were 
more or less demoralized. The London market was quiet, 
with futures unchanged to 34d. lower. 

On the 30th inst. futures closed unchanged to 3 points 
higher, with the March delivery showing exceptional 
strength. Total transactions were 6,300 tons. Only one 
sale was reported in raws, this amounting to 2,000 tons of 
Philippines in store to an operator at basis 3.40c. This. 
however, did not influence the spot price of 3.35c. It is 
reported that 82 Cuban mills are now grinding. The 
London market closed 144 to 34d lower for futures. Raws, 
afloat, were offered at 5s per hundredweight, or about 95c., 
f.o.b. Cuba, while British refined was reduced 14d per 
hundredweight. To-day prices closed 4 to o points down, 
with trading extremely inactive, due largely to the duli 
conditions prevailing in the raw market. It appears that 
refiners are waiting for a clarification of their status on 
processing taxes, expected in some quarters to-morrow. In 
the raw market refiners were buyers at 3.35c., while offers 
ranged from 3.38c. to 3.40c. for nearby shipping positions. 
The refined sugar market remained unchanged at 4.65 c. 
In London the market was steady at 0.95 of a cent f.o.b. 
Cuba for raws. 

Prices were as follows: 


D> sonnniavenahonseiiae dai 2.38 | A PE ies ae ee Soe 2.22 
PGES Dab alge. I a ahah Oia 2.36 
GE nccocnthaeanseoese DAE LCE 6. ccbtibbbenoooccecs 2.41 


Lard—On the 25th inst. futures closed unchanged to 5 
points higher. Notwithstanding the lack of improvement 
in the cash trade, prices were holding steady and unchanged. 
Closing hog prices were weak, 25c. to 50c. lower at vanes 
on reports of a more normal hog run this week and also due 
to heavier receipts than expected. Total marketings at the 
principal Western markets were 27,000, against 20,000 for 
the same day a year ago. The top price at Chicago was 
$10.25 and many of the sales ranged from $9.85 to $10.15. 

On the 27th inst. futures closed 2 to 5 points higher. This 
firmness was due largely to the strength in hogs. The firm- 
ness in cottonseed oil had a wholesome influence upon the 
market. Hogs continued firm, with prices averaging about 
15c. higher at Chicago. The top price was $10.25 and the 
bulk of sales ranged from $9.95 to $10.15. It is the con- 
sensus of trade opinion that from now on hog receipts will 
gradually diminish, due to the small supplies on farms for 
the coming ten months. Total receipts at the principal 
Western markets yesterday were 86,300, against 95,300 for 
the same day last year. Liverpool lard futures closed 
irregular, 3d. lower to 3d. higher. 

On the 28th inst. futures closed 7 to 17 points higher 
owing almost entirely to the strength in hogs. Commission 
house buying was in evidence. The top price for hogs was 
$10.40 and many of the sales ranged from $10 to $10.30. 
The movement of hogs to the principal Western markets 
was fairly heavy and totaled 63,200, against 74,900 for the 
same day last year. Liverpool was closed out of deference 
to the deceased King. 

On the 29th inst. futures closed 2 points down to 2 points 
up. It was a comparatively light session, with prices 
showing an easing tendency influenced somewhat by the 
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weakness in wheat. Hog receipts at Western markets were 
normal, which reflected the more favorable weather in the 
West. Receipts totaled 71,700, against 54,400 for the same 
day last year. Hog prices at Chicago declined 10c. to 15c., 
the top price ruling at $10.25, and the bulk of sales ranging 
from $9.85 to $10.15. 

On the 30th inst. futures closed 5 to 10 points lower. 
There appears to be no real support to the market and on 
moderate selling prices ease. og prices during the past few 
days have declined owing to the slow demand for tresh meats 
and indications of large hog receipts. Total receipts for the 
western run eee | were 70,200 against 53,000 for the 
same day last year. he demand was reported to be slow at 
Chicago, and prices closed 102. to 15e. lower. The top 

rice was $10.10 and most of the sales ranged from $9.55 to 

10.10. To-day futures closed 13 to 15 points up, evidently 
influenced by the advance in wheat and indications of lower 
hog receipts. Hogs ruled 10c. to 25c. higher. 

DAILY CLOSING PRICES OF LARD. FUTURES IN CHICAGO 


' on. : ed. $s. ri. 
ID... « a duniiinantuttitinghs 10.97 11.00 11.07 11.10 11.05 £11.20 
ii Vabechadbbbalbadadede 11.12 11.17 11.30 11.30 11.22 11.35 
Gv tdsdbend chenacodaas 11.05 11.07 11.25 11.25 11.15 11.30 


Pork—Steady; Mess, $33.37 per barrel; family, $32.37, 
nominal, per barrel; fat backs, $22.75 to $31.37 per barrel. 
Beef easy. Mess, nominal; packer, nominal; family, $19.50 
to $20.50 per .barrel, nominal; extra India mess, nominal. 
Cut meats easy; pickled hams, picnics, loose, ¢.a.f., 4 to 6 
lbs., 15¢.; 6 to 8 lbs., 14%e.; 8 to 10 lbs., 1414¢.; skinned, 
loose, c.a.f., 14 to 16 lbs., 21c.; 18 to 20 lbs., 20e.; 22 to 24 
lbs., 1734¢. Bellies, clear, f.o.b., New York, 6 to 8 lbs., 
22 34¢.;8 to 10 lbs., 22¢.; 10 to 12 lbs., 20%e. Bellies, clear, 
dry salted, boxed, N. Y.: 14 to 16 lbs., 165c.; 18 to 20 lbs., 
16%%c.; 20 to 25 lbs., 16%e.; 25 to 30 lbs., 16c. Butter, 
creamery, firsts to higher than extra and premium marks: 
34 to 351%. Cheese, State, whole milk, held, 1935, fancy, 
20 to 21. Eggs, mixed colors, checks to special packs, 21 
to 27 ke. ) 

Oils—Linseed prices hold fairly steady, though the oil 
situation generally is little altered. The cake market is 
stated to be somewhat firmer, up 25c. to 50c. from early 
in the week. Quotations: China Wood, Tanks: Feb. for., 
13.3¢c.; Apr. for., 13.le. Drums: spot, 14ce. Cocoanut: 
Manila, tanks, Apr.-June, 5c.; Coast, 434e. Corn, crude, 
tanks, West Mills, 9c. Olive, denatured, spot, Spanish, 
78ce.; Shipment, 75 to 76c. Soya Bean, tanks, west, 734c. 
C. L. drums, 9.le.; L. C. L., 9.5e. Edible, 76 degrees, 


114%ec. Lard, prime, 13%c., Extra strained winter, l3c. 
Cod, Crude, Newfoundland, nominal; Norwegian yellow, 
Gn Turpentine, 49% to 53%e. Rosins, $4.65 to 


Cottonseed Oil sales, including switches, 151 contracts. 


Crude, S. E., 854e. Prices closed as follows: 

SGT .chnaesqocbkect 10.00 SE Ii 4 eS SS RR Se 10.00@ ..-- 

DEE otiewndoobhudel Rl DR) Sd re 10.11 dati 
OS EE a a j a REGED Fe aS VSG - 9.95@10.10 

, PR CEM ik eondiiie’ 7) Lt ab alti. lilide casensaee 9.93@ -.-.- 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘“‘Petroleum and Its Products.”’ 


Rubber—On the 25th ult. futures closed 2 to 6 points 
higher. Transactions totaled 1,070 points. Spot, ribbed, 
smoked sheets in New York advanced to 15.00, as against 
14.93 on Friday. London closed firm with prices unchanged 
to 1-16d. higher. The Singapore rubber market was closed. 
Closing: Mar., 15.05; May, 15.15; July, 15.28; Sept., 15.41; 
Oct., 15.50; Dee., 15.65. On the 27th ult. futures closed 
1 to 11 points i with transactions totaling 1,880 tons. 
Spot, ribbed, smoked sheets in New York advanced to 15.06, 
as against 15.00 on Saturday. During the day 30 tons were 
tendered for delivery against January contracts, which 
brought the total so far this month to 5,050 tons. London 
closed unchanged to 1-16d. lower. Singapore closed un- 
changed to 1-32d. lower. Local closing: Mar., 15.06; 
May, 15.18; July, 15.32; Sept., 15.46; Oet., 15.55. On the 
28th ult. futures closed 6 to 11 points lower. Transactions 
totaled 2,730 tons. Spot, ribbed, smoked sheets in New 
York declined to 15.00, as against 15.06 on Monday. Lon- 
don and Singapore were closed. Certificated stocks of rubber 
in warehouses licensed by the Exchange increased by 170 
tons to a total in storage at the close of business, of 30,120 
tons. Loeal closing: Mar., 14.98; May, 15.12; July, 15.25; 
Sept., 15.40; Dee., 15.58. On the 29th ult. futures closed 
8 to 13 points lower. ‘Trading was rather active with trans- 
actions totaling 3,460 tons. Spot, ribbed, smoked sheets 
in New York declined to 14.87, as against 15.00 on Tuesday. 
London closed 1-16d. lower to 1-l16d. higher. Singapore 
closed steady with slight gains. Local closing: Jan., 14.85; 
ass 14.89; May, 15.02; July, 15.15; Sept., 15.29; Dec., 

49. 

On the 30th inst. futures closed 3 to 12 points lower. 
There was a fair amount of activity with transactions totaling 
2,460 tons. Spot ribbed smoked sheets in New York 
declined to 14.85 as against 14.87 on Wednesday. During 
the day 970 tons were tendered for delivery against February 
contracts. London and Singapore closed quiet, with prices 


virtually unchanged. Closing: Mar., 14.85; May, 14.97; 
July, 15.08; Sept., 15.20; Dee., 15.48. To-day prices closed 
8 to 9 points up, with total transactions of 228 contracts. 
The opening was 1 to 8 points down, but later under active 
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trading the market firmed and prices showed substantial 


ains at the close. Total transactions were 1,280 tons. 

ndon closed steady, with prices virtually unchanged. 
Singapore closed easier with prices 1-16d lower. Closing: 
re 14.93; May, 15.05; July, 15.17; Sept., 15.29; Dec., 


Hides—On the 25th inst. futures closed 4 to 9 points 
higher, with transactions totaling 1,040,000 pounds. Stocks 
of certificated hides in warehouses licensed by the exchange 
decreased by 1,873 hides to a total of 891,546 hides. It is 
rumored in trade circles that additional quantities of drouth 
eattle hides will be sold through two States shortly. An- 
nouncement to this effect is expected soon. Domestic spot 
hides quiet. Closing: Mar., 11.80; June, 12.15; Sept., 12.57; 
Dec., 12.79. On the 27th inst. futures closed 4 to 7 points 
lower, with transactions totaling 680,000 pounds. Stocks 
of certificated hides in licensed warehouses remained un- 
changed at 891,546 hides. Spot hides quiet. The trade is 
looking forward to the announcement soon concerning the 
drouth hide situation. Closing: Mar., 11.76; June, 12.10; 
Sept., 12.41; Dee., 12.72; On the 28th ult. futures closed 
3 points down to 2 points up, with sales totaling 920,000 
pounds. The spot market for packer hides was reported 
quiet and steady in the mid-West at 11 %c. for light native 
cows and 15c. for heavy native steers. Last week’s sales at 
Chicago were placed at 30,000 hides and 12,000 skins. 
Local closing: Mar., 11.75; June, 12.07; Sept., 12.42; Dec., 
12.74. On the 29th ult. futures closed 19 to 21 points lower, 
with total sales for the session of 1,040,000 pounds. Spot 
hides were down ce. for light native cows, 3,000 of which 
sold at 11 cents. There was another sale of 1,000 branded 
cows at 11 cents. This weakness of spots at the Western 
me. centers and a depressing influences on hide future 

ere and the net result was a decline of 19 to 21 points. 
Closing: Mar., 11.55; June, 11.88; Sept., 12.21; Dec., 12.55 

On the 30th inst. futures closed 10 to 17 points lower. 
The market was quite active with sales totaling 4,800,000 
pounds. No further business in spot hides following the 
previous day’s sales in light native cows and branded cows 
at lle., representing declines of 4%e. to Ye. below last 
week’s levels. Closing: Mar., 11.45; June, 11.76; Sept., 
12.10; Dec., 12.38. To-day futures closed 8 to 10 points 
lower, total transactions approximating 1,920,000 pounds. 
Closing: Mar., 11.35; June, 11.68; Sept., 12.00; Dec., 12.30 


Ocean Freights were inactive. 
Charters included: Trips—Prompt, West Indies, round, $1.25; prompt, 


nedenvery. United Kingdom-Continent, round, $2.25; West Indies, round, 
$1.10. Scrap Iron—February, Gulf to United Kingdom, 14s one loading, 
and 14s. 6d. two loadings; Grain booked—From New York 12 loads Cana- 


dian wheat to Antwerp at 9c.; 10 loads New York to Antwerp at 9c., a few 
to Rotterdam at 9c.; some to Mediterranean at 14c. and a little to Scandi- 
navia at 16c.; one load to Hamburg at 10c., one to French Atlantic at Lic., 
and a few (probably two) to Scandinavia at l6c. Tank alifornia to 
Japan, 15s. 16d.; California to United Kingdom-Continent, 19s. 6d., clean, 
Feb. 5—29: Gulf to United Kingdom-Continent, 19s., Siege A oil, 
Feb.; Gulf to Italy, 17s. 6d., crude oil Feb.; Gulf to United Kingdom- 
Continent 14s. 3d., clean Feb. 

Coal—A rise in temperature on Thursday permitted retail 
distributers to catch up with shipping demands, which have 
taxed equipment to the utmost in all large domestic coal 
consuming markets. Production of bituminous based on 
three days car loadings down to Jan. 22d, ran 8,350,000 tons 
for the week ended Jan. 25th. The total for three weeks is 
25,843,000 and the weekly average 8,614,000 tons, compared 
with 24,156,000 tons and 8,052,000 tons a year ago. Bitu- 
minus dumpings at New York on Tuesday approximated 
500 cars. 2 

Copper—The market has been quiet with nothing spec- 
tacular in the news here or abroad. omestic sales of copper 
were comparatively light. Monday started off fairly well 
with sales of 1,527 tons, but Tuesday the volume dropped to 
888 tons, and the following day tapered off still further. 
Total sales so far this month approximate 28,000 tons. The 
smaller sales this week are attributed to the fact that books 
for May shipment will be epenee Friday (to-day), and con- 
sumers have been holding off until that time before placing 
more orders. It is believed that the opening of the books 
for this delivery will mean the registering of a substantial 
amount of business. The European market the past week 
has been very quiet with prices ranging from 8.75c. to 8.80c. 
Sales were reported at the higher range as well as at 8.77%ce. 
per pound c.i.f. European ports. The average monthly 
consumption of copper in countries outside of the United 
States during 1935 was 102,379 tons as against 89,075 tons 
during 1934. Consumption in Canada averaged 2,500 tons 
monthly, as against 3,352 tons per month the preceding year. 
Imports of copper by the United States in the form of ore, 
concentrates, unrefined and refined ingots and bars, etce., 
during December came to 21,356 tons, as against 10,123 
tons in November, according to the American Bureau of 
Metal Statistics. For all of last year these imports amounted 
to 255,685 tons, as against 213,035 tons in 1934. United 
States exports of this description totaled 20,669 tons, against 
23,035 tons in November. or 1935 exports came to 266,599 
tons, compared with 278,749 tons in 1934. 


Tin—Notwithstanding the shortage of tin for spot and 
February delivery, which has been responsible for the rise 
in price recently—trade observers expect the price of the 
metal over the next few months to remain below the high 
levels prevailing during a large part of 1935. Current quotas 
are delivered sufficient to relieve the acute shortage of spot 
tin both here and abroad. Straits tin prices were 4c. to Ye. 
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per pound higher yesterday, spot Straits selling at 48\%c. to 
48\44c. per pound. Reports from Europe are to the effect 
that the International Tin Committee will meet at Brussels 
on Feb. 19, at which time it is expected a reduction of quotas 
may be considered. 


Lead—lIt is believed that total sales this week will ap- 
proximate 15,000 tons. Several producers report a sub- 
stantial increase in sales over last week. Prices are un- 
changed at 4.50 to 4.55e. per pound, New York, and 4.35c. 
East St. Louis. It is presumed that if the Supreme Court 
declares TVA unconstitutional, public utilities will do some 
brisk buying of lead for cables. There was a substantial 
demand for lead yesterday, and it is apparent that many 
consumers are anxious to take on ample supplies to protect 
themselves against further advances in price of the metal. 
Reports from London indicate that the cable makers in 
England are the best customers for lead. 


Zinc—The market has been quiet, but comparatively 
firm with the exception of Wednesday when the price broke 
$l per ton. The ruling level yesterday was 4.85c. per pound 
East St. Louis. World production of zine in 1935 was 
1,465,209 tons, as against 1,301,595 tons in 1934, according 
to the American Bureau of Metal Statistics. 


Steel—Two of the most outstanding items of news con- 
cerning the steel industry were the substantial purchasing 
orders from railroads, and structural steel lettings last week, 
which latter were the largest since last April. January 
awards totaled about 100,000 tons, compared with only 
about 76,000 tons in the two preceding months. This 
reflects the increased industrial building as well as the re- 
lease of orders for public works projects. Industrial building 
contracts for the third week of the month were reported to 
be three times the volume of the corresponding week of 
1935. It is reported that a substantial upturn in new 
industrial building activity is under way, and is expected 
to reach the high level for the year during February and 
March. Reports on rail purchases should have a highly 
stimulating effect in that they are far and away ahead of last 
year’s records. It is estimated that nearly 500,000 tons of 
steel rails have either been ordered or are in definite prospect 
of being inquired for and ordered, since the rail buying 
started in early fall. This compares with 200,000 tons for 
the corresponding period of last year. Moreover, it is 
emphasized that the inquiry and purchasing of freight cars 
and locomotives have been the briskest in several years. 
The Lehigh Valley has applied to the PWA for a loan for 
the purchase of 1,000 coal cars because of a serious shortage 
on that road. It is rumored that the Pennsylvania may 
buy 100 locomotives. Business in concrete reinforcing bars 
the past few weeks is reported the best since boom times. 
Weekly sales for some time past have been averaging 10,000 


tons. 

Pig Iron—The volume of business appears to be improving 
in all producing and selling districts, but in a quiet way. It 
is expected that by the middle of February purchases will 
have reached substantial proportions. With the railroads 
buying new equipment in a large way and industrial building 
showing high promise for the near future, together with the 
release of Jarge orders for — works projects, the pig iron 
industry should feel the effects of all this evertually. It is 
estimated that pig iron sales in the New York district during 
the currept week will approximate 1,500 to 2,000 tons. 
-Most of the purchases are made up of car Joad lots, and sales 
are usually for prompt shipment. Coke shipments zontinue 
steady, indicating a good melt of pig iron. 


Wool—Indications are that prices for domestic raw wool 
supplies will go higher owing to the acute shortage. It is 
reported that dealers are now making contracts for the 
spring clip even before it is shorn. Supplies of raw wool in 
the hands of dealers are estimated at the extremely low level 
of 35,000,000 pounds. On the other hand, worsted yarn 
spinners now note increasing resistance to higher quotations 
necessitated by the advance in raw wool. There appears to 
be an increasingly large use of cheaper yarns in knitted 
fabrics. As the searcity of wool becomes more and more 
evident, interest in foreign markets is bound to broaden. 
The first series of Colonial wool auctions closed firm yester- 
day. Prices were 5 to 10% higher than those of the Decem- 
ber series. Estimated purchases for the series totaled 83,000 
bales, of which America took about 3,000 bales. 


Silk—On the 27th ult. futures closed unchanged to 2c. 
up, with sales of 1,270 bales. During the session prices 
advanced to as much as 4c. Yokohama futures rose 16 to 
28 yen. Local closing: Jan., 1.82; Feb., 1.83; Mar., 1.85; 
Apr., 1.844%; May, 1.84; June, 1.84; July, 1.83; Aug., 1.82. 
On the 28th ult. futures closed 1 to 3c. lower, with trans- 
actions totaling 840 bales. Crack double extra in the New 
York spot market advanced 4c. to $1.92. During the day 
110 bales were tendered for delivery against January con- 
tracts. This was the last day upon which such notices could 
be tendered. The total tenders for the month stands at 
480 bales. Japan cash silk firm, Grade D going to 830 yen 
in Yokohama and 835 yen in Kobe, net 12% and 10 yen 
higher. Local closing; Feb., 1.82; Mar., 1.82%; April, 
1.82; May, 1.83; June 1.8214; July, 1.80; Aug., 1.80; Sept., 
1.80. On the 29th ult. futures closed lc. lower to le. 
higher. Sales totaled 630 bales. Crack double extra spot 
declined 4c. to $1.91%. In the Japanese market Grade D 
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moved 74% yen lower in Yokohama to 822% and 5 lower in 
Kobe to 830 yen. Local closing: Feb., 1.8214; Mar., 1.83; 
Apr., 1.82144; May, 1.8214; June, 1.82; July, 1.81; Aug., 
1.81; Sept., 1.80. 

On the 30th inst. futures closed unchanged to 2c. lower, 
with transactions totaling 660 bales. Crack double extra 
in the spot market declined 114c. to $1.90. To-day futures 
closed unchanged to 3c. decline, with transactions totaling 
750 bales for the day. The local spot market price for crack 
double extra declined 1c. to $1.89. The Yokohama Bourse 
declined 9 to 12 points. Closing: Feb., 1.81; Mar., 1.80%; 
Apr., 1.791%; May, 1.79; June, 1.80; July, 1.7814; Aug., 
1.77; Sept., 1.77. 


vx 


COTTON 
Friday Night, Jan. 31 1936. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
86,523 bales, against 103,103 bales last week and 92,756 


bales the previous week, making the total receipts since 
Aug. 1 1935, 5,734,773 bales, against 3,469,079 bales for 
the same period of 1934-35, showing a decrease since Aug. 1 
1935 of 2,265,694 bales. | 



































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston _....-. 2,477; 9,003} 3,272} 2,687) 1,689] 2,873] 22,001 
Texas Oity....- A 2 a kal ale tin a amen 37 37 
Houston... -_--_.- 2,942; 8,539] 8,463} 1,694) 2,798) 6,469) 30,905 
Corpus Christi. . rae 471 sai ss on ae ager 471 
New Orleans....| 3,864) 5,500] 6,116) 3,316) 1,695) 4,666) 25,157 
D> ncoveae 132 137} 2,260} 1,642 106 490; 4,767 
Savannah ._.... 926 102 251 151 15 lll} 1,556 
Charleston .... . 92 acaaaail ee Snot 43 354 489 
Lake Charles. - . ape oun *' eae bone aces 24 24 
Wilmington. ~~... 23 84 3 29 19 438 596 
EET a: dick micsenere 46 21 aeoe 14 28 ica 109 
Baltimore ------ cancel <éeeel ennel seecl cone 411 4il 
Totals this week_* 10,502' 23,857! 20.365! 9,533' 6,393' 15,873" 86,523 








The following table shows the week’s total receipts, the 
aie since Aug. 1 1935 and stocks to-night, compared with 
ast year: 





























1935-36 1934-35 Stock 
Receipts to ——— 
Jan, 31 This \SinceAug| This |SinceAu 
Week | 11935 | Week | 1 1934 1936 1935 

Galveston... . 22,001|1,371,144) 13,418) 810,273) 749,622) 602,685 
Texas City.....-. 3 43 ,840 61,6 11,773 24,769 
Houston ........| 30,905/1,506,155| 11,841) 961,696 3,65 72, 
Corpus Christi. _. 471| 257,713 719| 268,979| 46,679| 71,467 
Beaumont._..___ ee 31,162 is dadiall 4,538; 23,716 2,008 
New Orleans.._._ 25,157/1,444,399| 12,993) 808,347| 580,729| 677,517 
GAR 4,767 9,6 1,234} 117,321) 156,083 340 
Pensacola ...... . ----| 136,570 672 5,319 19,291 13,730 
Jacksonville ._.__ wane 3,655 19 6, 3,812 3,928 
Savannah ....___ 1,556} 284,560 720} 104,329) 193,105) 116,474 
Brunswick __.... LT EMBASE 0 ‘aime PGR ER eT a 
Charleston __._.. 489} 196,602} 1,465) 126,981 44,336) 56,432 
Lake Charles... 24 446 768 55,03 ,291 31,512 
Wilmington _.._ 596 19,028 99 14,410 .258 25,567 
) Raga 109; 29,578 373| 41,753) 33,959) 26,697 
N’port News, &c. PY Wha asec! siatmeall 1. ; dom tail <-: demic .. soli 
New York....... iid ded icatall °° wdbdiales 4,645 31,283 
p RR RERATESTI ES HOR Tyce ly ae pee ge eee 195 5.133 
Baltimore. _.___. 411 15,298 473) 21,395 1,625 2,870 
Philadelphia .... EPR See ees Mh niki ddjlendlt pela * dbaame 

Totals._______' 86,523'5,734,773' 44,884'3,469,079!2,559,778'2,759,375 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston....| 22.001 13.418) 36,988] 32,354] 68,736 ,487 
Houston. ___. 30,905 11,841 23,951 66,385 ,656 25,405 
New Orleans.| 25.157| 12.993) 19,942] 46.831] 50,449 ‘426 
Mobile ______ 4:767 1,234 3,179} 9,150) 20.613} 12.731 
Savannah .___ 5 720 1,091 890 ‘ 9,079 
ee a) Soe Oe 
Charleston . _. 489 1,465 1,034 3,444 2,024 1,653 
Wilmington _- 596 99 648| 1.402 692 802 
Norfolk...___ 109 373 602 763 484 1,723 
eee ete eeliiaue' eunenil  éateaee dtben Lie 
All others. ___ 943} 2,741] 12,595} 19,923] 17,931 2,647 
Total this wk.| 86,523) 44,884! 100,030] 182,110] 223,645] 105,953 
Since Aug. 1_.15,734,773'3,469,079'5,926,23916,687,139'7 ,.556,198'7 342,130 











The exports for the week ending this evening reach a total 
of 73,025 bales, of which 21,336 were to Great Britain, 
2,150 to France, 5,776 to Germany, 3,038 to Italy, 21,035 
to Japan, 4,000 to China and 15,690 to other destinations. 
In the corresponding week last year total exports were 
100,721 bales. For the season to date aggregate exports 
have been 3,968,843 bales, against 2,885,568 bales in the 
same period of the previous season. Below are the exports 
for the week: 
































Week Ended Erported to— 
Jan. 31 1936 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China | Other | Total 
Galveston... . 1,216; 2,109 eek ----| 3,554) 1,570} 2,617) 11,066 
Houston ....... meee — ef ..-.| 9,413) 1,684) 7,869) 24,742 
New Orleans_.._| 19,540 ciedaies econ! 3,038) 3,117 746| 4,367) 30,808 
Lake Charles... hes 8 41 Aah e rie caries! Pe BP. 537 578 
Jacksonville _..._ otc pea Pes ie" isi kakashi sede 35 
Savannah _..... atieiiiie MP dined tee eae Si ll a” 300 300 
Los Angeles... .. 545 Bh Pa tape a ne he ----| 5,496 
WOO iiidts tinted 21,336; 2,150) 5,776 3,038} 21,035} 4,000) 15,690) 73,025 
Total 1935... .-. 34,497| 16,444) 4,547] 10,481] 13,171 500; 21,081/100,721 
Total 1934____-. 10,275! 17,810| 43,607| 19,643! 27,492) 5,736\ 23,645'148,208 
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From | Exported to— 
Aug. 1 1935 to 
Jan. 31 1936 | Great | Ger- 
Erports from— Britain France| many | Italy | Japan | China | Other Total 
Galveston. ...- 116,057 115,073 108,061! 45,233) 286,151 7,591158,172 836,338 
Houston. ..... 165,562 114,526 139,962 65,159) 344,089) 10,668 207,185 1047,151 
Corpus Christi_} 54,191. 52,495, 28,829 16,315, 64,341 400 261,375 
Tees Cw cudl décccod 234 47 7455 2,109)  ... »712 
Beaumont ....| 6,784 786, Sn tne dein 8,214 
New Orleans..| 191,759 203,990 65,319) 165,736) 6,921 897,880 
Lake Charles..| 3.929, 8.460 4| 2.782| ...... ite 34,017 
Mobile ....... 84,622 20,911 16,645 30,963 eel 210,957 
Jacksonville - . - agen eto. het we ee’ eee 2,3 
Pensacola, &c.| 70,567) 1,765 2,023| 16,024 elidel 124,554 
Savannah ..... AE. nnae 1,701 8, ‘othe 138,759 
Charleston....| 135,204  ... ateasalh:. baneeieadl bad cadl 168,331 
Wilmington...| ...... a dh ail ++ anenateeniall hoe ,10 
Norfolk....... 783 Ee eee 6,567 
Gulfport .....-. 731 TRS TN wine 1,161 
New York.... 1,189 S.7an Gdbude Bones 6,013 
i eee 1,123 Ee a er eo 5,917 

Baltimore.....| ....-- | b= PRs Wea 14 
Philadelphia .. 62 SEE tinea aa. 3,765 
Los Angeles...) 11,445 cone! 183,314 ie al 164,269 
San Francisco. 5 er a mai 44,227 
ei, RA ig nti ine abies 165 

Bahsbcond 933,603)524,968| 542,429|219,741 1092,619 25,580/629,903/3968,843 
Total 1934-35.) 496,070259,9 246,370/268,502 1107,754 58,443/448,44 2885,568 
Total 1933-34_! 873,796'590,324) 960,733!447,407'1198,389/184, 3 ,647'4898,802 





In addition to apnove exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, no 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Jan. 31 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... -. 2,3 5,600} 11,000) 29,700) 2,000) 50,600} 699,022 
Houston. _-..-..- 15,614| 4,227) 2,775) 20,608 356| 43,580) 600,079 
New Orleans. . 595) 11,614) 4,406) 5,22 _..--| 21,843] 558,886 
Savannah. __-.. 600 sabe pps gl jane a Pe: 600} 192,505 
Charleston. . ~~ ates Weis Dies Pee 75 75 44,261 
Mobile ....... 634 379 Kcsan RS ----| 2,087} 153,996 
Norfolk....... enti de ives jaan ins ites ol aed 33 ,959 
Other ports. -- sitimsani nen atu ee aati ate’ 2 
Total 1936.-| 19,743) 21,820) 18,181) 56,610} 2,431/118,785)|2,440,993 
Total 1935.-| 6,036) 8,250) 6,451) 70,410) 1,575) 92,722/2, 653 
Total 1934__' 24,131! 12,987' 23,097!105.868! 6,8951172,.978'3 498,768 




















Speculation in cotton for future delivery showed no 
great activity, and prices showed a downward tendency. 

On the 25th inst. prices closed 4 to 23 points higher. 
Activity and strength were most pronounced in the new 
crop deliveries, there being a good demand for October and 
December throughout most of the session. At one time 
prices for these deliveries reached a maximum gain of $1.50 
a bale. The demand came from both domestic and foreign 
sourees. Inflationary talk appeared to be the chief stimulus 
to this upward movement. The demands for increased 
marginal rates by the Federal Reserve Bank, and the sharp 
rise in stocks appeared to bear out these inflationary views. 
There still appears much confusion concerning the new farm 
legislation, and it is felt that if this phase of the situation 
were clarified, prices would be responding in greater measure 
to inflationary indications. Average price of middling as 
reflected in the 10 designated spot markets Saturday was 
11.73 cents. 

On the 27th inst. prices closed 3 to 11 points off. The 
principal selling came from Southern and New Orleans 
interests, mostly in the May contract and was largely 
responsible for the decline, as trading in the distant months 
was comparatively light. In the early dealings the market 
received its chief support from the Far East, the Continent 
and Wall Street interests. Uncertainty and confusion still 
prevail regarding crop control, and from indications it 
would seem that the Government is still quite a ways from 
formulating a definite plan and putting it into immediate 
operation. This is undoubtedly having a widespread detri- 
mental effect on the cotton trade. Government holdings 
are also an ever-present threat to the markets. Therefore 
many in the trade are indisposed to make heavy commit- 
ments until something definite is done by the Government 
to clear the atmosphere. Inflation is another uncertainty 
bothering the trade. The Liverpool market is also reflecting 
these unfavorable influences. owever, reports from the 
South indicate that the basis for high grade cotton holds 
firm, and this is causing considerably more inquiry for the 
lower grades. The average price of middling, based on the 
ten selected spot markets of the South, was 11.67. 

On the 28th inst. prices closed 3 to 7 points lower. Houses 
usually identified with Government operations were sellers 
of March and May contracts during the day. This caused 
many in the trade to infer that the Government was selling 
out its interest of 200,000 bales each in the March and May 
positions. It was estimated that the Government came out 
even or did a little better in getting out of January at 11.80c. 
It was definitely reported that the Government had switched 
some January to May at substantial discounts. The Liver- 
pool, Alexandria and Bombay markets were closed out of 
respect for the late King. The domestic markets did not 
open until 11 o’clock for the same reason. The local market 
on the whole was a comparatively limited affair. The aver- 
age price of middling at ten designated Southern markets 
was 11.60c., 7 points lower. 

On the 29th inst. prices closed 4 to 12 points up. There 
had been no official statement relative to the 12 cent loan 
on about 4,500,000 bales of cotton, which falls due Feb. 1. 
However, it was generally believed that an extension would 
be granted. Still there were many in the trade who were 


nervous over the situation, and this prompted considerable 
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selling in the early session. However, this was more than 
offset by a good demand throughout the day for the distant 
positions, the latter developing marked strength, especially 
towards the close. One of the stimulating items of news 
was the report that the Senate Agricultural Committee had 
voted 14 to 2 in favor of the proposed substitute for the 
Agricultural Act—evidence that progress is being made in 
this direction. Liverpool cables were 11 to 15 points lower 
than due, but later recovered some of this loss. he average 
price of middling at the ten designated Southern spot markets 
was 11.66c. compared with 11.50c. the previous day. 

On the 30th inst. prices closed 5 to 8 points down, with 
the execption of March, which closed unchanged. The 
steadiness of March was attributed to the pool manager’s 
statement that there had been no sales of this delivery since 
the January position was liquidated. There were also 
rumors that the 12c. loan, which expires this Saturday, 
would be extended. With the prevailing uncertainty as 
to what is going to be done in Washington in the matter 
of crop control, there is no disposition on the part of traders 
to make heavy commitments, and the market is so lacking 
in support that it doesn’t take much selling pressure to ease 
prices. The average price of middling at the 10 designated 
Southern markets was 11.66c., unchanged. 

To-day prices closed 23 to 29 points down on the near de- 
liveries, and 5 to 7 points down on the distant months. 
Up to the late afternoon no definite word had come from 
Washington on the 12c. loan, and from this many inferred 
that the government plans to gradually liquidate the cotton 
loan. Locals, New Orleans and the South sold. At one 
time prices showed a maximum decline in the nearby options 
of 25 to 37 points. The recovery towards the close was 
due largely to shorts covering. There was also some buying 
from the Continent and Far Eastern interests. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

















Jan. 25 to Jan. 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ...........-- 11.95 11.90 11.80 11.85 11.85 11.60 
New York Quotations for 32 Years 
SE de con 11.60c./1928 ...-- 18.15c. | 1920 ..... 39 .00c./1912 -...- .70¢ 
Dt ieacd 12.60c./1927 ...-- .65c./1919 ..... 26.95c./1911 ....- 14.95c. 
| ee 11.75c./1926 ...-- .90c./1918 .._-. 31.65c./1910 -.... 14.60c. 
1963 ....- 6.00c. | 1925 ...-.- 24.05¢./1917 ...-.-. 17.55c. | 1909 ..... 9.85c. 
Dt mses 6.80c. |1924 ..... 34.10c./1916 ...- 11.80c./1908 ..... 11.65c. 
 —_ =e 10.45c. | 1923 ...-.. 27 .50c./1915 ...-. 8.4 Rae .00c. 
PE bsed~ 16.35c. |1922 ....- 16.70c. |/1914 ...-. 12.75c. | 1906 _._.- 11.35c. 
FEE aauas 20.00c. |} 1921 ..... 14.30c. |}1913 .-.-~ 13.05c. | 1905 .._.- 7.25c. 
Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot |Conir'ct| Total 

Saturday... |Steady, 10 pts. adv_|Steady...._--- — poe puaiines 
Monday -_-.-./Quiet, 5 pts. dec__-.-_/| Barely steady- - ----| 1,900}; 1,900 
Tuesday _..|Quiet, 10 pts. dec__-_| Barely steady -- e---| 1,300] 1,300 
Wednesday _|Steady, 5 pts. adv__| Very steady --- ----| 2,700} 2,700 
Thursday ..|Steady, unchanged_/| Barely steady - - ----| 7,500} 7,500 
Friday __--- Quiet, 25 pts. dec. ._|Steady_._..__- wena ““edaadl< ieee 
Teen) WEEE lo akon acdsee ambien oebod te cemaen -..-} 13,400; 13,400 
SReO DUE. Bh. cbc sider cddserdtind oben tines 44,180 20,000! 64,1 




















Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

































































Saturday Monday Tuesday | Wednesday| Thursday Fridap 
Jan. 25 Jan. 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31 
Feb. (1936) 
Range -_.|——— —_'|—- r —--- 
Closing .|11.56” 11.53” 11.46” 11.50" 11.52n 12.23" 
March— 
Range. ./11.36-11.45)11.34-11.42/ 11.30-11.39|11.25-11.37/11.28-11.39/11.00-11.36 
Closing .|11.41-11.44)11.38 ——/11.31 ——/11.35-11.37/11.37 ——/11.08 —— 
April— 
oe —-_—_ Eee | ee _———— 
Closing - 11.30” 11.23n aoe 11.24n 11.23n 10.987 
ay— 
Range -.|11.09-11.20/ 11.07-11.16/ 11.04-11.11/11.00-11.14/ 11.06-11.13/10.74-11.07 
Closing .|11.19 ——/11.08 ——/11.05-11.07/)11.13-11.14/11.09 ——/10.87 —— 
June— 
Range..|-—— —_—|_——— _— 
j nee 11.05” 10.95” 10.93% 10.99” 10.967 10.73” 
y 
Range _.|10.80-10.94! 10.80-10.87/ 10.77-10.84/| 10.73-10.89) 10.79-10.86/10.52-10.82 
j Closing .|10.90 ——/10.82 ——/10.80 ——/10.84-10.89|10.82 ——/10.59-10.61 
ug.— 
Range..j——>- ees n= —n—=n==a ae —— — 
we 10.76” 10.672 10.64” 10.71" 10.67n 10.49” 
pt.— 
- Range..|—_- -—_—- | —-——- — >| -——— _— 
fs Closing .|10.62” 10.52 ——/10.48” 10.58” 10.52n 10.39% 
ct.— 
Range -.|10.33-10.55/ 10.35-10.45| 10.33-10.42| 10.29-10.45/ 10.37-10.45) 10.22-10.43 
= 10.47-10.50) 10.37-10.38|} 10.33 ——\/10.45 ——/10.37-10.38/10.30 —— 
00.— 
Range. .|—— —|—_——- —-— 
es 10.467 |10.36n 10.33% 10.44" 10.36" 10.29% 
ec.— 
Range -./10.29-10.52/10.34-10.42) 10.31-10.40|10.29-10.43) 10.34-10.43/10.20-10.40 
Closing .|10.45 ——/10.35-10.36|10.32 ——/|/10.42 ——/10. ——!10.29 —— 
Jan.(1937) 
Range..|—— ——/10.35-10.42;——-  ——/10.32-10.32/ 10.41-10.41/10.21-10.21 
Closing .|10.45” 10.35 ——'10.31n 10.41” 10.33n 10.287 
m Nominal. 


Range for future prices at New York for week ending 
Jan. 31 1936 and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 

Se, BES le ceeds Ganedincanes ehoann 10.35 Mar. 19 1935)11.97 Nov. 21 1935 
SPEEA, suns cline thitenes Jndsign tiled Mirda diab ake -sadninandices 10.10 Mar. 18 1935/12.70 Jan. 9 1935 
Mar. 1936..|}11.00 Jan. 31,511.45 Jan. 25)10.16 Mar. 18 1935\|12.70 Feb. 18 1935 
ASEE tEbalsecoce uwneassddsn elie 10.51 Sept. 30 1935/11.34 Oct. 8 1935 
May 1936..|10.74 Jan. 31}11.20 Jan. 25)10.33 Aug. 24 1935|12.07 May 17 1935 
SO eee Sa ee 10.58 Sept. 30 1935)11.38 Oct. 8 1935 
July 1936..|10.52 Jan. 31)/10.94 Jan. 25)10.21 Jan. 9 1936/11.97 May 25 1935 
De Sis « atid? Kendell étaae 6 beeen 10.39 Jan. 9 1936/11.55 Nov. 25 1935 
aE PPR SB i Di Re STS 10.42 Sept. 3 1935)11.40 July 26 1935 
Oct. 1936..|10.22 Jan. 31/10.55 Jan. 25) 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
WI, Reicha ckses boctsdlaawecs bueed 10.19 Jan. 8 1936/)10.19 Jan. 8 1936 
Dec. 1936..|10.20 Jan. 311|10.52 Jan. 25) 9.76 Jan. 9 1936/)10.69 Jan. 2 1936 
Jan. 1937..'10.21 Jan. 31'!10.42 Jan. 27'10.21 Jan. 31 1936'10.42 Jan. 27 1936 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
ign we add the item of exports from the United States, 


























for Friday only. 

Jan. 31— 1936 1935 1934 1933 
Stock at Liv isis, eink tials bales. 631, 815, 906,000 775,000 
Stock at Manchester. ........-- 110,000 82,000 97,000 104,000 

Total Great Britain. .......-.- 741,000 897,000 1,003,000 879,000 
Stock at Bremen.............-- 283,000 306,000 581,000 1,000 
ee oe et ee eneoee 214,000 172,000 301,000 299,000 
Stock at Rotterdam __........-- 7,000 27 ,000 24,000 ,000 
Stock at Barcelona...........-. ,000 87 ,000 97 ,000 89,000 
ipl le a TPA 76,000 37, 130,000 90,000 
Stock at Venice and Mestre. ---- 11,000 18, ae * esha 
Stock at Trieste..............- 5,000 ; Dn?» pewete 

Total Continental stocks. ~~~ - 672,000 654,000 1,152,000 999,000 

Total European stocks... -.-..- 1,413,000 1,551,000 2,155,000 1,878,000 
India cotton afloat for Europe... 149,000 102,000 141,000 83 ,000 
American cotton afloat for Europe 223, 220,000 9,000 465,000 
E t, Brazil,&c.,afl'tfor Europe 119,000 126,000 121,000 ,000 
Stock in Alexandria, Egypt. -- 329,000 311,000 7,000 554,000 
Stock in Bombay, India_.....-- 527,000 636,000 894,000 ,000 
Stock in U. 8S. porte...........-. 2,559,778 2,759,375 3,671,746 4,701,946 
Stock in U. 8S. interior towns. ...2,249,736 1,767,312 2, 706 2,118,211 
U. 8. exports to-day......-..--- 20,513 9,664 20,779 42,390 

Total visible supply ......-..-- 7,590,027 7,482,351 9,837,231 10548,547 

Of the above, totals of American and other descriptions are as follows: 

n-— 

Liverpool stock.........-.-. bales. 324,000 a@260,000 475,000 439,000 
Manchester stock .............. 65,000 51,000 53 ,000 68,000 
as SB i aN a  .. ) i a es ee 
ne eo chiaion 98,000 ee > aed 
Other Continental stock... ...- 57 ,000 92,000 1,066,000 924,000 
American afloat for Europe. - .- 223,000 220,000 379,000 5,000 
a: a DEE... . | oaconecese 2.559.778 2,759,375 3,671,746 4,701,946 
U. 8. interior stock... ......-.-- 2,249,736 1,767,312 2,027,706 2, 211 
U. 8. exports to-day ..........- 20,513 9,664 20,779 42,390 

Total American. ............. 5,918,027 5,565,351 7,693,231 8,758,547 





jt Ci dcnnncaneepenoe 307,000 555,000 431,000 336,000 
Manchester stock. ...........-- 45,000 31,000 44,000 36,000 
TS FOES I 61,000 we . adeied “evedeu 
nn ch itnanMiins 16,000 iy -eiiliede  . dabece 
Other Continental stock... .-- 119,000 77,000 6,000 75,000 
Indian afloat for Europe_..-.-.-- 149,000 102,000 141,000 ,000 

t, Brazil, &c., afloat......- 119,000 126,000 121,000 54,000 
Stock in Alexandria, Egypt----- 329,000 311,000 427,000 554,000 
Stock in Bombay, India... - 7,000 636,000 894,000 652,000 











672.000 1,917,000 2,144,000 1,790,000 








Total East India, &c_... .. .-- ¥ 

Total American. ............- 5,918,027 5,565,351 7,693,231 8,758,547 

Total visible supply __.-..- ---7,590,027 7,482,351 9,837,231 10548,547 
Middling uplands, Liver Pres FCB 7 .O7d. 6.29d. 4.94d. 
Middling uplands, New York.... 11.60c. 12.55c. 11.80c 6.00c. 
Egypt, good Sakel, Liverpool....  9.94d. 9.28d. 9 .36d. 8.09d. 
Broach, fine, Liverpool. ____..-_- 5.39d. 6.03d. 4.84d. 4.67d. 
Tinnevelly, good, Liverpool. _-.-_- 5.83d. 6.68d. 5.82d. 4.80d. 


a 14,000 added to Liverpool stock, 
Continental imports for past week have been 154,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
























































Movement to Jan. 31 1936 Movement to Feb. 1 1935 
Towns Receipts | Ship- | Stocks| — Recetpts —_| Ship- Stocks 
ments | Jan. ments Feb, 
Week | Season | Week 31 | Week; Season | Week 1 
Ala., Birming’m 1} 57,775 472 38,112 246, 19,285 545 6,495 
Eufaula -.--- 19, 14,942 36 11,694 25, 7,298 74 5,283 
Montgomery.| 302) 78,067, 277 70,647 45 22,542 660 23,247 
Pete Goth 52) 84,1 657 65,947 126, 43,002, 549 45,808 
Ark., Blythville) 739) 107,158) 2,250 94°413| 609| 115,853 1,736 97,286 

Forest City -- 106, 26,655 749 20, 4 27,293 429 25,026 

Helena... ... 295, 36,085! 948 18,460 78, 42,908 429 26,577 

Hope.......| 238 30,360 378 19,861 87| 28,194 218 21,957 

Jonesboro - - - 337. 9,616, 155 1,287 30, 28,000, 122 25,677 

Little Rock..| 2,076 152,722) 3,493106,463} 383 72,041) 1,515 49,154 

Newport -... 659 29,958) 1,272) 19,490 8 16,923 15,108 

Pine Bluff..-| 1,119 104,708) 4,068 63,995 419, 72,440 1,523 38,476 

Walnut Ridge} 794 33,979/ 967) 18,219 110 24,570 69 13,516 
Ga., Albany. -- 7, 24,1 206 17,758) ----| 4,492 16, 8,159 

Athens... ..- 67, 65,657|  704| 67,234 425! 13,343) 265 46,383 

Atlanta -._.. 5,925 248,103! 5,760190,646} 324 61,773 4,331 109,837 

Augusta... .. 1,502 158,580 4,037)142,927) 1,010 83,734 5,055 130,758 

Columbus..-| 1, 29,739} 600 25,150) 450, 19,750 600 14,361 

Ee in 49,944 1,195, 44,330 63, 12,075, 341) 26,721 

Rome. .....- 45 14,691) -...| 26,229 100 17,973) 100 21,458 
La., Shreveport 29, 71,202, 1,029 27,984) 203, 56,749, 1,110) 27,848 
Miss.Clarksdale| 464 109,644 2,014) 32,177| 2,433, 116,253| 5,819 52,170 

Columbus. .. 152 39,644 2} 26,727 25, 20,594 125 19,243 

Greenwood..| 1,220 163,910 3,716 50,226) 710 124,635 3,696, 62,629 

Jackson. ...- 92 52,990 349) 25,216 165| 23,747} 472) 21,672 

Natchez_...- 28 8,722 194) 3,493 45 3,532 12) 5,014 

Vicksburg - - - 867, 29,383 1,514) 10,128 180, 19,775 94) 9,208 

Yazoo City -- 3 37,563) 694 21,249 25 28,180) — 877) 22,013 
Mo.; St. Louis.| 5,027, 121,597; 4,927) 295) 3,611) 115,663) 3,307) 2,314 
N.C... Gr’neboro 123 4,341 3,710 a 2,06 268 18,055 

klahoma— 

15 towns*.._| 9,087 356,598 15,465176,025| 1,771) 230,159 3,379126,511 
8.C., Greenville} 2, 105,813 5,023 59,226) 2,231) 83,248 3,786 70,529 
Tenn.,Memphis| 31,488 1,534,042, 39,247,686,227| 23,682 1,045,699 30,143 500,680 
Texas, Abilene_ 655 51,696) 642 2,813} 218 23,335 157 8,073 

Austin. .... 139, 17,887, 229) 3,093 43) 20,253 387; 3,708 

Brenham. .-. 60 11,439) 97, 4,380 61, 14,392 34, 4,736 

Dallas... .-- 535, 46,436 1,293 12,816) 376 44,097) 1,199 10,781 

Poeris._....- 219} 33,062 woos} 13,654 21} 34,008 620 14,501 

Robstown...} ----| 10,518 11) 1,644 1) 6,680, 42) 1,515 

San Antonio 4,852, 3 782 7; 15,639| 150 3,741 

Texarkana..| 240 23,944 772 13,098 7| 25,946, 46 18,888 

Waco......- 543, 78,194 20 11,327} 452 54,480)  874| 12,196 
Total, 56 towns! 70,115 4,270,446 105,767 2249736! 40.933 2.842.619 75,374 1767312 





* Includes the combined totals of 15 towns in Oklahoma. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 


Aug. 1 in the last two years are as follows: 
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Chronicle Feb. 1 1936 
1935-36—— ——1934-35—— 
oe 31— week y rma) Week , 
hi d— "ee ug. . 
Perea 4,927 121.535 3,307 125,297 
Sh NS Fn a ateniing 1.320 48,509 3,276 63,271 
Via Rock Island.............-.. ie 885 was saw enn 
a= peer 5a hls 1 oh 
a r a RE ee . . Or ’ 
Vie Gthir routes. Oc... 12'496 4041832 4,000 _ 373,640 
Total gross overland.........-. 22.834 693,110 14,291 676,115 
Deduct Shi 
Overland to N. Y., Boston, &c... 411 15,356 473 21,395 
Between interior towns.......... 274 : 301 8, 
Inland, &c., from South. ......--. 10,703 151,041 9,106 161,177 
Total to be deducted_.........-- 11.388 171,975 9,880 190,856 
Leaving total net overland *...- 11,446 521,135 4.411 485,259 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 11,446 bales, against 4,411 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 35,876 bales. 























iS ney 
In Sight and Spinners’ ince ince 

, Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. $1..-.-.-- 86,523 5,734,773 44,884 3,469,079 
Net overland to Jan. 31....--.--.- 11,446 §21,135 4,411 485, 
Southern consump’n to Jan. 31...100,000 2,605,000 85, 2,315,000 

Total marmeted....ccccccccce 197,969 8,860,908 134,295 6,269,338 
Interior stocks in excess__....-.-- *35.652 1,125,398 *33,712 614,575 
Excess of Southern mill takings , 

over consumption to Jan. 1.... -.-- 613,955 boos 134,626 
Came into sight during week. ~~~ 8, ae ee  s ae 
Total in sight Jan. 31_...-...---- ..-- 10,600,261 ..-- 7,018,539 
North. spinn’s’ takings to Jan. 31. 29,680 709,188 21,784 589,409 

* Decrease. ; 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
De Tt... seuweneeee Di ipa nana aneeeoet 9,933 .723 
| Sages 8 RE, SRL 10,573 003 
S| see ae DEE 5. cobsnnecuasanecul 12,251,530 


Quotations for Middling Cotton at Other Markets 
































Closing Quotations for Middling Cotton on— 

Week Ended |—~ 
Jan, 31 Saturday| Monday | Tuesday | Wed'day,; Thursday, Friday 
Galveston. --.--- 11.62 11.51 11.49 11.55 11.51 11.26 
New Orleans..-}| 11.77 11.71 11.65 11.69 11.71 11.40 
PTE s: inien 4 doudanss 11.69 11.58 11.55 11.53 11.49 11.27 
Savannah. ..--- 11.88 11.83 11.76 11.81 11.82 11.55 
eae 12.00 11.90 11.85 11.95 11.90 11.70 
Montgomery..-| 11.57 11.53 11.46 11.56 11.70 11.30 
pO eee 12.03 11.98 11.91 11.95 11.97 11.68 
Memphis. - - ~~ - 11.75 11.75 11.65 11.70 11.70 11.45 
OS” eee 11.63 11.55 11.50 11.55 11.55 11.25 
Little Rock...-| 11.68 11.64 11.56 11.61 11.62 11.35 
ERPS 11.32 11.28 11.21 11.26 11.21 10.92 
Fort Worth_..--' 11.32 11.28 11.21 11.26 11.21 10.92 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 













































































Saturday Monday Tuesday Wednesday| Thursday Friday 

Jan. 25 Jan. 27 Jan. 28 Jan, 29 Jan. 30 Jan. 31 
Jan. (1936)|——-_ -——-_|-—— —_— oo 
February .|-—— ——j-—— —_|—_—_-- | -—— —— 
March. .../11.37-11.38}11.31 ——j11.25 ——j11.29 ——/11.31 ——j11.00 —— 
April. _.-- —_—- ean 
ee 11.12-11.13}11.05 ——/11.03 ——/11.05-11.06|11.06 ——/10.76-10.77 
| “Ne? aos —— | ——_—- Ss | —- Ss |——- —— 
_ 10.87 ——/10.80 ——/10.76 ——/10.80 ——/10.80 ——/10.57 —— 
August ...|-—— —_\;-—_- _ ——. 
September |—— —_|—-  ——- 
October ..|10.46 ——/10.35 ——/10.34 ——/10.40-10.41/10.35 ——/j10.26 —— 
November |——- _ -—|-—— —|——_ ——- 
December.}10.44 ——/10.33 ——/10.32 ——/10.40 ——/10.33 ——/10.26 —— 
Jan. (1937)|—— —_—|—— —— 

Tone— 

Spot ..... Quiet. Steady. Quiet. Quiet. Steady. Quiet 
Options__.!' Steady. Steady. Steady. Steady. Steady. Steady 





Cotton Ginned from Crop of 1935 Prior to Jan. 16— 
The Census report issued on Jan. 23, compiled from the 
individual returns of the ginners, shows 10,249,688 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1935 prior to Jan. 16, eom- 
pared with 9,376,715 bales from the crop of 1934 and 
oa bales from the crop of 1933. Below is the report 
n full: 
= REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1935 prior to Jan. 16 
1936, and comparative statistics to the corresponding date in 1935 and 1934. 




















Running Bales 
(Counting round as half bales and 
State excluding Iinters) 
1935 1934 { 1933 

SEF, SA aE *10,249,688 *9 376,715 *12,556,729 
ee. |. in, Ld i kistwdiaioedaaie 1,028,672 934,308 949,697 
CO OE ELE SELLER TT I 125,487 99,851 ,184 
fg iC te Me aN TE A pn AIR, <3 831,024 843,418 1,005,784 
CN Lon un nueeidadlubibisetiinena 213,565 238 ,865 191,745 
nite bn anette meine 26,509 24,214 24,091 
Ee LTE A TE i I SAE TE 1,042,480 970,810 1,090,318 
ART RAEI TESTE ASD Be ATE ES ee TPE ,786 472,297 468 358 
EE AE ee ee ee eee 1,222,638 1,318,941 1,129,726 

a gr ego eae as 179,896 24,091 231,523 
PE ., «cs ccdbidaceadseseeueie 67,104 83,452 85,522 
Pe EO.,. cn wccdboccsooedeeeane 568,914 632,801 685,395 
si hii wn ee memeinnins 539,136 323,086 1,222,729 
a Oe... ccaedoceapeuasence 726,705 678,638 23,229 
RE TT PE ST GE I 8 SEP 312,344 393,577 425,144 
Tice mn babe nnbage)oneneas heen 2,790,957 2,292,074 4,190,590 
PEictn.e208668aedernnaqoscduenené 26,271 32, 33,686 
Be EE SE ncn ds beadhoao bela 7,200 13,785 13,008 








* Includes 94,346 bales of the crop of 1935 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1934-35, compared with 99,787 and 171,254 
bales of the crops of 1934 and 1933. 
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The statistics in this report include 281,007 round bales for 1935; 191,824 
for 1934 and 594,277 for 1933. Included in the above are 16,284 bales of 
American-E tian for 1935; 12,163 for 1934; and 8,218 for 1933. 
The statistics for 1935 in this report are subject to revision when checked 
inst the individual returns of the ginners being transmitted by mail. 
zhe revised total of cotton ginned this season prior to Dec. 13 is 9,757,217 
es. 


CONSUMPTION, STOCKS, rT ATha AND EXPORTS—UNITED 


Cotton consumed during the month of December 1935, amounted to 
498,329 bales. Cotton on hand in consuming establishments on Dec. 31 
was 1,427,484 bales, and in public storages and at compresses 8,386,784 
bales. The number of active consuming cotton spindles for the month was 
23,391,370. The total imports for the month of December 1935, were 

38 bales and the exports of domestic cotton, excluding linters, were 


12°7 
877,480 bales 
WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1934, as compiled from various sources, was 22,869,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31 1935, was 25,283,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 154,000,000. 


New York Cotton Exchange Reports Cotton Prices 
Below Parity with All-Commodity Prices in World 
Markets—Cotton is selling in world markets far below the 
average pre-depression relationship with all-commodities, in 
consequence of an all-cotton supply above normal and the 
stimulation of production in foreign countries in recent 
years, according to the New York Cotton Exchange Service. 
To this fact is attributed, in part, the record high rate of 
world consumption of the staple. Under date of Jan. 27, the 
Exchange Service also vated: 


An analysis of prices of cotton and of commodities in general in leadin 
countries of the world makes it evident that cotton is selling in worl 
markets substantially lower relative to all commodities in the world than 
it did in 1928. This is true whether one takes prices in terms of present 
domestic currencies or in terms of currencies on the old gold basis, since 
prices of both cotton and all commodities would be converted from present 
domestic currencies to currencies on the old gold basis by applying the same 
conversion factors. 

In the calendar year of 1928, when the dollar was on the old pore parity, 
the average price of middling seven-eighths spot cotton at 10 southern 
markets was 19.15 cents a pound. In other words, American cotton was 
then selling in world markets on the basis of 19.15 cents of the old gold 
dollar for middling cotton in central markets of the South. At the present 
time, middling seven-eighths inch spot cotton at the 10 southern markets 
is selling for about 11.75 cents of the new dollar. Since the new dollar 
is worth abotu 59.1% of the old dollar in terms of gold, the present price 
of middling cotton in central markets of the South is equal to 6.94 cents of 
the old gold dollar, and world prices for cotton are on that basis. 

If the average price in 1928 is taken as 100, the index number for the 
present price in terms of the old gold dollar is 36.2. This index number for 
the world price of cotton compares with the ‘‘Times Annalist’’ index number 
for average wholesale prices of commodities in general in leading countries 
of the world of approximately 52.6, that index number likewise being 
computed in terms of old gold dollars and with average prices in 1928 as 
equaling 100. It may be noted that in the futures markets new crop American 
cotton is selling on a basis of about 10.50 cents of the new dollar, which is 
equal to about 6.21 cents of the old dollar. The index number for this 
price, likewise taking the average price in 1928 as 100, is 32.4. 

The depression of the world price of cotton below the pre-depression 

arity with commodities in general in world markets is doubtiess due to the 
act that the world supply of cotton, including cotton in the control of the 
United States government, is roughly 4,000,000 bales in excess of normal, 
while production in foreign countries has been stimulated in recent years by 
price lifting measures applied to American cotton, together with other 
factors. This relative cheapness of cotton in world markets is doubtless a 
factor contributing to the present record high rate of world all-cotton 
consumption. From the standpoint of production, the usual effect of a 
subnormal world price for the staple is to discourage planting, but this may 
be offset by excessive currency depreciation of producing countries or 
greatly depressed prices of alternative crops. During the past few vesrs, 
production of cotton outside of the United States has increased greatly 
although the world price for cotton has been below parity with commodity 
prices in general. he increase of foreign production in the face of this 
situation suggests that if cotton prices approximated a parity with world 
commodity prices in general, production in certain countries at least would 
be stimulated further—especially in such countries as Brazil, where the 
currency has been greatly depreciated and the price of coffee, an alternative 
crop, is still low, although it has advanced in recent months. 

In considering the price of cotton relative to prices of commodities in 
general, it is to be noted that the long downward trend of world prices for 
commodities in terms of old gold currencies, which carried them down from 
an index number of 100 in 1928 to about 50 in the later months of 1934, 
came to an end at that time, following which old gold currency prices held 
stable until last fall, and in the last quarter of last year they showed a 
slight upward trend. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that freezing temperatures 
have again penetrated well down into Southern Texas and 
in the lower Rio Grande Valley, making the soil altogether 
too cold to allow any thought of planting. The soil has 
been thoroughly seasoned and insect life undoubtedly has 
been destroyed on a great seale. 





Rain Rainfall Thermometer 

Texas—Galveston ........-.- 5 days 1.00in. high 66 low31l mean 49 
Amarillo..............2 days 0.24in. high 64 low12 mean 38 
Be oo. comands 5 days 0.21lin. high 74 low 24 mean 49 
Abilene...............lday 0.36in. high 62 low 18 mean 40 
ag a pea te 4days 0.30in. high78 low 34 mean 56 
Corpus Christi. ......-.- 4days 0.49in. high 70 low 32 mean 5l 
Dallas................2 days 0.19in. high 56 low 18 mean 37 
ER NE RP NEE ES days 0.30in. high68 low 30 mean 49 
El Paso__.............2 days 0.56in. high 60 low 32 mean 46 
ee eeibivs 6 days 1.17in. high 72 low 26 mean 49 
pO FR 3 days 0.15in. high 64 low 22 mean 43 
Ee a 0.36 in. high 76 low 26 mean 51 
Oklahoma—Oklahoma City..1 day 0.02in. high 46 low 14 mean 30 
ansas—Fort Smith......l day 0.0lin. high 34 low14 mean 24 
I lday 0.02in. high 36 low14 mean 25 
Louisiana—New Orleans._._.3 days 0.67in. high 60 low 28 mean 44 
Shreveport............3 days 0.38in. high 52 low 20 mean 36 
Mississippi— Meridian -_ . . . . . 3 days 0.74in. high46 low18 mean 32 
. eS 2days 0.66in. high 50 low 18 mean 34 
Alabama—Mobile..........3 days 0.42in. high 69 low 23 mean 41 
Birmingham ........... lday 0O.98in. high 40 low 8 mean 24 
Montgomery... ......... 2days 1.24in. high 50 low18 mean 34 
Florida—Jacksonville.._.....2 days 0.66in. high 72 low 24 mean 48 
Madison..............l] day 0.02in. high 80 low 48 mean 64 
Pensacola.............3 days 0.34in. high 52 low 18 mean 35 
REPRE ESER A COe Se day 0.42in. high 74 low 34 mean 54 
Georgia—Savannah_....-..-.- 4days 0O.87in. high62 low 22 mean 42 
RSA SE a A, 3 days 0O.56in. high 48 low 16 mean 32 
pS SERS AE EE lday 0.72in. high46 low 6 mean 26 
DE.. 4. aniecbhemu ween 2days 0.44in. high 50 low16 mean 33 
South Carolina—Charleston.3 days O.80in. high 53 low 23 mean 38 
North Carolina—Asheville...2 days 0.30in. high 34 low 2 mean 18 
EN il, oie ceteeeunel 3 days 0.46in. high 38 low 8 mean 23 
Raleigh .......-...-.-.3 days 0.52in. high 38 low 12 mean 25 
, i en cp 3 days 0O.85in. high 42 low 18 mean 30 
Tennessee—Memphis.......2 days 0.02in. high 32 low 6 mean 21 
Ohattanoo@a....-.<«<<=- days 0.48in. high 34 low10 mean 22 

a wwkiehnadiid 2days 0.08in. high 26 low 2 mean! 
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The following statement has also been received by tele- 
graph, showing the height of rivers at the points named,at 
8 a.m. of the dates given: 


Jan. 311936 # Feb. 1 1935 
Feet Feet 
New Orleans........Above zero of gauge. 5.8 , 
Memphis...........Above zero of gauge. 15.8 29.1 
Ps osic ctbede Above zero of gauge. 10.6 14.0 
SRPOVENOFE . . .ocncucc Above zero of gauge. 5. 17.8 
VR sacccdcvces Above zero of gauge. 19.5 32.3 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Interior Towns Receizts from Plantations 


Week Receipts at Ports 
Ended 
| 1935 | 1934 | 1933 1935 | 1934 1933 | 1935 ; 1934 , 1933 | 
| 
aon sa: 2,220,751 1,829,198/1,881,9 05 Cab 325,648 445,096 
" a | 
1. .'372, 149 201,932 313,111'2,253,100 1,882,223 1,986,737 404,498 254,957 417,938 
8_. 363,686 148,501 275,658 2,287,554 1,922,254 2,081,239 398, 140 188,532 370,160 
15... 330,485 134,427/257, 126 2,316,783 1,963,293 2,151,371 359,714 175,466 327,258 
22... 271,993 133,525 285,757 2,321,538 1,983,174 2,186,556 276,748 153,406 250,572 
29... 222,432 119,755 266,062 2,350,425 1,973,968 2,198,290 251,319 110,549 277,796 


a } 

6. . 258,950 104,014 218,332 2,358,279 1,960,556 2,207,139 266,804 90,602 227,181 
13. . 177,455 109,945)177,899 2,369,180 1,934,215 2,203,417188,356 83,604 174,177 
20... 188,143 105,029) 165,800 2,371,801 1,915, 166 2,195,903)/190,764 85,980 158,286 

| 








Oct.— | 
25... 405,164'232,059 











27.. 158,112 84,550 150,873 2,382,257 1,911,138 2,188,745,169,268 80,522 143,715 


1936 1935 | 1934 | 1936 1935 | 1934 | 1936 | 1935 | 1934 


an.— | | 
3... 99,705) -62,371 101,016/2,361,505 1,883,029 2,181,268 78,953 34,262 93,539 
10... 98,04 55,462 105 ,070'2,337,209 1,851,022 2,152,086) 74,506 23,455 75,888 
17.. 92,756 65,908 103,831|2,311,287 1,825,437 2,122,362) 66,834 40,323 74,103 
24.. 103,103 52,473 114,611/2,285.388 1,801,024 2,084,406) 77,204 28,060 76,655 
31__| 86,523 44,884'100,030'2,249,736 1,767,312 2,027,706 50,871 11,172) 43,330 




















_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
































Cotton Takin 1935 -36 
Week and Senson nt. —_—- eo 
Week Season Week Season 
Visible supply Jan, 24_.____- 7,708,149] ------ rt? ~ Saas 
Visible supply Aug. ]........}] __.... RR ig Rae 6,879,719 
American in sight to Jan. 31-_- 162,317/10,600,261 100,583! 7,018,539 
Bombay receipts to Jan. 30_-. 79,000; 1,003,000 81,000 937, 
Other India ship’ts to Jan. 30. 47 ,000 368,000 13,000 314,000 
Alexandria receipts to Jan. 29 26,000} 1,319,600 34,000; 1,065,200 
Other supply to Jan. 29 * b___ 13,000} 253,000 12,000} 302,000 
Total supply. -.--------- 8,035,466]17,839,120| 7,823,655|16,516,458 
Visible supply Jan. 31. __. ~~ 7,590,027) 7,590,027} 7,482,351] 7,482,351 
Total takings to Jan. 31 a__-- 445,439/10,249,093| 341,304) 9,034, 
Of which American... .-- 335,439] 7,469,493 189,304] 6, rt aed 
Of which other____._____-_- 110,000' 2,779,600 152,000! 2,886,200 








ee 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,605,000 bales in 1935-36 and 2,315,000 bales in 1934-35— 









































takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 7,644,093 bales in 1935-36 and 6,719,107 bales in 
1934-35, of which 4,864,493 bales and 3,832,907 bales American. 
b Estimated. 
Alexandria Receipts and Shipments 
Alezrandria, Egypt, 1935-36 1934-35 1933-34 
Jan, 29 
Receipts (cantars)— 
ay ae tape pa 130,000 170,000 260,000 
a ee 6,646,262 5,059,596 6,103 ,442 
This | Since This | Since This 
Exports (Bales) — Week |Aug. 1)|| Week |Aug. 1|| Week aes 
To Liverpool .......-.-- _..-|137,830|| 5,000] 86,033/| 8, : 
To Manchester, &c.___- coset. Sete ccsel Tee — ths 
To Continent and India-|14,000|409,154/|15,000/397,480)|19,000/346,957 
AD A na eal ll ----| 21,624/| -.--.| 20,232|| 1.000) 40,686 
Total exports.......-. 14,000'660,945 |'20,000'582,360' \28 ,000'677 .068 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 29 were 
130,000 cantars and the foreign shipments 14,000 bales. 


India Cotton Movement from All Ports—The receipts 

of Indian cotton at Bombay and the shipments from all India 

orts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 



























































1935-36 1934 35 1933-34 
Jan. 30 
Receipts— Since Since Since 
Week | Aug.1 | Week | Aug.1| Week | Aug. 1 
I SSE MERIT 79,000!1.003,000! 81,000! 937,000'107,000! 879,000 
For the Week | Since Aug. 1 
Ezports 
From— Great Conti- |Jap’n& Great Conti- , Japan & 
Britain, nent | China| Total | Britain nent China Total 
Bombay— | 
1935-36__| 4,000) 11,000 24,000) 39,000, 33, 151,000} 423,000) 607,000 
1934-35__|  ...| 6,000) 53,000, 59,000| 21, 150,000} 569,000! 740,000 
1933-34_.|  ...| 2,000) 46,000] 48,000; 30,000] 176,000 176.000| 382.000 
Other India > | 
1935-36. 17,000, 30,000} --.-! 47,000, 130,000) 238,000, ___--- 368,000 
1934-35.-| -.--| 13,000|  .--| 13,000 65,000 249,000 _....- 314,000 
1933-34._{  ----} 25,000, ----| 25,000, 98,000, 238,000, ------ 336,000 
Total all— | | | 
1935-36__| 21,000) 41,000) 24,000} 86.000}. 163,000 389,000, 423,000 975,000 
1934-35__. wed 19,000) 53,000, 72,000, 86,000 399,000, 569,000 1,054,000 
1933-34__! ____! 27,000! 46.000! 73,000 128,000 414.000 176,000 '718.000 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 


2,000 bales. 


of 14,000 bales 
decrease of 79,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for foreign markets is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 


Exports from all India ports record an increase 


uring the week, and since Aug. 1 show a 




















1935 1934 
814 Lbs. Shirt- , Cotton 81% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upi'ds 
oes d. d. is. d. s. d. d. d. d. is. d. s.d d. 
— 10 @11%|96 @100 | 6.47 |10%@11%|91 @93 | 6.92 
ov. 
1....110 @11%'96 @100 | 645/10 @11%'/91 @93 | 6.79 
8...--110 @11%|100 @102 6.47110 @114|92 @94 6.81 
15....|104@11%|10 0 @102 | 6.77 |110%@11%|92 @94 | 6.88 
22__.-|104%@12 |101 @102 | 6.77 |110%@11%|94 @96 | 6.91 
pans 104%@12 |103 @105 | 6.59 110%@11K|94 @96 | 6.96 
6....1104@12 |103 @105 | 6.67 |10K%@11%'94 @96 | 7.02 
13.-.-|10%@11%|102 @104 6.50 |10%@11%| 94 @ 96 7.08 
20..-.|10%@11%|100 @102 6.38 |10K%@11K%|94 @ 96 7.15 
27..--110%@11%|10 0 @102 | 6.41 |10K%@11%|94 @96 | 7.20 
4 19|36 19/35 
an. 

_..-/104@11%196 @190 | 6.44 110%@11%|94 @96 | 7.23 
10....|10 @11%|95 @ 497 | 6.07 |10%@11%|94 @96 8.18 
17_..-| 9%@11%|94 @96 | 6.13 |10%@11%|94 @96 7.15 

_.--110 @11%|94 @96 | 6.17|10%@11K%|94 @96 7.08 
31....19%@11%194 @96 |! 6.14110K%@11%'94 @96 7.07 

















Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 73,025 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales 
GALVESTON—To Copenhagen—Jan. 23-——Stureholm, 150... - 150 
Ty Gdynia—Jan. 23—Stureholm, 811...................... 811 
To Gothenburg—Jan. 23—Stureholm, 350........... .-._-- 350 
To Ghent—Jan. 25—Michigan, 121__.Jan. 27—Bilderdyk, 699 820 
To Havre—Jan. 25—Michigan, 1,426.....................- 1,426 
To Dunkirk—Jan. 25—Michigan, 683................-.-... 683 
To Japan—Jan. 25—Norfolk Maru, 298..._Jan. 29—Effing- 
A a ii elie tilt Rs ten on en neste aa meinen 4,844 
To China—Jan. 25—Norfolk Maru, 280..._......... 280 
To Liverpool—Jan. 27—Lochmaddy, 1,216...............- 1,216 
To Rotterdam—Jan. 27—Bilderdyk, 486......... ...-_-____ 486 
HOUSTON—To Japan—Jan. 24—E am, 544; Norfolk Maru, 
kk Bee Se Cl, Rf . ere eee 9,413 
To Barcelona—Jan. 29—Mar Rojo, 2,839.................. 2,839 
To Manila—Jan. 24—Effingham, 50...........-.-.-.....- 50 
To Bremen—Jan. 29—-Simon von Utrecht, 4,696._._.___--.- 4,696 
To China—Jan. 24—Effingham, 1,060; Norfolk Maru, 624.... 1,684 
To a Sigg! 29—-Simon von Utrecht, 1,080... ..-- 1,080 
To Ghent—Jan. 24—Bilderdyk, 123... ........-----.~...-. 123 
To Copenhagen—Jan. 25—Stureholm, 950_............. -.... 950 
To Rotterdam—Jan. 24—RBilderdyk, 289......... -.......- 289 
To Gdynia—Jan. 25—Stureholm, 1,739__.................- 1,739 
To Gothenburg—Jan. 25—Stureholm, 187_.......--.._--.--- 187 
To Porto Colombo (additional)—Tillie Lykes, 657; Velmar 
Lykes, 300; Commercial Alabaman, 245............_._ - 1,202 
To Buena Ventura (additional)—Velma Lykes, 190; Tillie 
Lykes, 100; Commercial Alabaman, 200_............__- 490 
LAKE CHARLES—To Ghent—Jan. 24—Cripple Creek, 287__.__. 287 
To Havre—Jan. 24—Cripple Creek, 12..._.....----_-_._ 12 
To Rotterdam—Jan. 24—Cripple Creek, 250_........___-._- 250 
To Dunkirk—Jan. 24—Cripple Creek, 29_._.._._..-___-.. 29 
JACKSONVILLE—To Liverpool—Jan. 26—Schoharie, 35. ___-_- 35 
NEW ORLEANS—To Japan—Jan. 22—Norfolk Maru, 3,117... 3,117 
To China—Jan. 22—Norfolk Maru, 746.........---.._..-_ 746 
To Venice—Jan. 22—Lucia ©, 2,156.........----- ~~ 2,156 
To Trieste—Jan. 22—Lucia C, 100_........--.-.--..- ee 100 
To Rotterdam—Jan. 24—Osiris, 388............ ---_-___._ 388 
To Genoa—Jan. 25—Jomar, 130.._Jan. 26—Mongioia, 652-- 782 
To Gdynia—Jan. 25—Toronto, 450... -_- ~~. 450 
To Oporto—Jan. 25—Lafcomo, 871...........--_-_-_- 871 
To Leixoes—Jan. 25—Lafcomo, 300.......-_..-----.-_- 300 
To Barcelona—Jan. 25—Jomar, 958....._.._---_-- 958 
To Passages—Jan. 25—Lafcomo, 100.........---- 100 
To Coruna—Jan. 25—Lafcomo, 50..........-...--..- ee 50 
To Gothenburg—Jan. 25—Toronto, 950__._.._.-._.--_ _____ 950 
ee ann See, lw ekbebbbaue 100 
To Liverpool—Jan. 24—Lochmaddy, 13,973...Jan. 23— 
Nee anoantiinceas 15,949 
To Manchester—Jan. 23—Atlantian, 3,591__.__._-_-.-_ -___ 3,591 
To Guatemala—Jan. 9—Metapan, 100... ._---_. 100 
To City of Havana—Jan. 9—Metapan, 100____-___-________ 100 
SAVANNAH—To Gdynia—Jan. 24—Tampa, 300__._._.____-_-_-- 300 
LOS ANGELES—To Japan—Jan. 25—Nazario Maru, 500; Golden 
ide, 2,585.._.Jan. 27—Pacific Palk, 1,266; Montevideo 
SI Rs a a agg! SAR 85 ATS al i LE A ge 4,951 
To Liverpool—Jan. 25—Pacific Enterprize, 545........_.__- 54 
a a a 73,025 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Jan.10 Jan.17 Jan. 24 Jan. 31 

i 70,000 55,000 52,000 57 ,000 
ere 632,000 622,000 630,000 631,000 
Of which American.......... 331,000 328.000 322,000 324,000 
i 49,000 34,000 28,000 27 ,000 
Of which American_..._._..~. 1,000 2,000 2,000 3,000 
A i 194,000 211,000 210,000 193,000 
Of which American. .........- 95,000 100,000 98,000 93 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prizes of 
spot cotton have been as follows: 





























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, A fair A fair 

12:15 Quiet. Moderate business business | Moderate 

P.M. demand. doing. doing. demand 
Mid.Upl’ds 6.16d. 6.19d. | CLOSED 6.14d. 6.17d. 6.14d. 

Futures.{| Stdy., 1 pt} Quiet but Steady, Steady, Steady at 
Market dec. to 1 ptistdy., 3 to 6 to 7 pts.|3 to 4 pts.| 3 to 5 pts. 

opened advance, | 6 pts. adv. decline. advance. decline 
Market, Quiet, un- | Quiet but | Quiet but | Quiet but |Quet, st’y, 

4 ichanged tojstdy., 3 to stdy., 1 tojstdy., 2 to} 2 to 4 pts. 

P.M. 2 pts. dec. ' 6 pts. adv. 8 pts. dec. ' 4 pts. adv. decline 
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Prices of futures at Liverpool for each day are given below: 

Jan. 25 Sat Mon. Tues. Wed. Thurs. Fri. 

to 

Jan. 31 Close} Noon ;Close Noon, Close Noon, Close} Noon Close] Noon, Close 
New Contrat | ad. | a. | dad. | a{[a|a|aiaisatitda | 4. 
January (1936)..| 5.96} 5.99] 6.02 5.94] 5.941 5.97] 5.98] ----| -.-- 
a wines alll 5.91] 5.94! 5.94 5.88] 5.90] 5.94) 5.94] 5.91) 5.92 
 , LOR 5.84) 5.87) 5.87 5.81| 5.84 5.88) 5.88) 5.84) 5.86 
GE anoonenecse 5.77| 5.81| 5.80| CLOSED.| 5.74] 5.77| 5.81) 5.81] 5.77) 5.78 
October. ....... 5.54] 5.64) 5.59 5.53] 5.57| 5.61) 5.60) 5.55) 5.56 
HBS 5.50).. ..| 5.56 oe cal BMilce oot 5.50 cocel G4 
January (1937)..| 5.50)... ..| 5.55 _. --| 5.43]... ..| 5.56] 5.51] 5.52 
March......... 5.50)... ..| 5.55 oe wal Glas col Bull cacel Gee 
BERD sancavccace 5.48].. ..| 5.53 an galt tas oot Gece Gan 
PE vi voncteawd 5.46)... ..| 5.52 oe Pe oo ee 
October. ....... 5.40|_. ..| 5.46 .. --| 5.45)_. ..! 5.47! -...1 5.44 


























BREADSTUFFS 
Friday Night, Jan. 31 1936 


Flour—The situation remains about unchanged in the 
flour industry. Leading representatives of flour mills still 
find the demand unsatisfactory. Bakers and jobbers are 
taking on no more flour than is necessary. The impounded 
tax refund question remains a troublesome uncertainty. 


Wheat—On the 25th ult. prices closed *4 to %e. higher. 
The firmness and strength in wheat in this session were at- 
tributed to a combination of influences, notably, talk of 
inflation, improved milling demand, and spread of the cold 
wave into the South Central wheat territory. On the other 
hand, there was a decline of lc. in the Liverpool wheat 
market, but this appeared to be ignored in domestic markets. 
On the 27th ult. prices closed unchanged to ke. up. The 
market was extremely narrow, with trading very light. A 
general feeling of apathy prevailed. With Liverpool and 
Winnipeg markets to remain closed to-morrow, together with 
uncertainties relating to crop control—traders were not dis- 
posed to make substantial comitments. Milling demand 
for wheat stored in Chicago continued good. About 100,000 
bushels were sold for shipment during the day. The new 
wheat crop outlook in this country is looking more and more 
promising, and reports from Argentina are also favorable 
concerning the growing crops. All this does not make for 
strong bullish sentiment. On the 28th ult. prices closed 
34 to %e. lower. Dullness prevailed in this grain until the 
closing hour when weakness developed on selling by Eastern 
interests. This was believed to be liquidating of long con- 
tracts bought a short while ago on inflation talk. The firm- 
ness of the dollar abroad apparently had its effect in staying 
further advances in commodity markets on the theory the 
trend of the dollar would belower. The closing of the foreign 
markets out of respect for the late King George did much to 
curtail grain business in the domestic markets. There is 
much confusion in the minds of the trade as to what will be 
the final outeome of crop legislation. The tax situation is 
puzzling many, and is doing much to hinder, infact, paralyze, 
the flour trade. Weather reports were not so favorable, 
especially from western Kansas, where it was reported the 
cold wave had caused considerable damage to wheat. These 
reports appeared to be entirely ignored by the trade, and 
transactions in futures were extremely limited throughout 
most of the session. On the 29th ult. prices closed 14 to 
1\4e. lower. The decline of lc. in the Winnipeg market 
appeared to discourage longs in the domestic market, their 
liquidation carrying prices down to a maximum decline of 
1 4c. for May wheat. As aresult of this sharp decline in the 
Winnipeg market, doubts are beginning to form as to the 
ability of the Canadian Wheat Board to maintain its control 
and exercise its agency as a stabilizer of Canadian wheat 
prices. Weather conditions over the domestic wheat belt 
were favorable, more snow having fallen over night, which 
of course, acts as a blanket or protection. Liverpool wheat 
prices eased about 1%c. due to freer offerings from the 
Continent. 

On the 30th inst. prices closed 4c. lower to ke. higher. 
On the lower Liverpool cables amd the easier tendency dis- 
played by the Winnipeg market, further liquidation de- 
veloped in the domestic market, especially in the May de- 
livery. Prices eased off to the lowest level since late last 
December. Later a fairly good milling demand for cash 
wheat was reported, and this, in conjunction with further 
inflationary talk, caused the market to firm up and recover 
the earlier losses. ‘To-day prices closed firm, 4% to %e. 
bigher. Threats of a coalition between farm and bonus 
blocs in Congress to get currency inflation had quite an 
influence in causing this firmness and strength in wheat. 
Liverpool markets were also firm. Open interest in wheat 
was 108,219,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Pie Pidkke cubed bdlttitlonche dite 118% 117% 116% 115% 115% 115% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon, Tues. Wed. Thurs. Fri. 

cee i, i ielind ai on ian geakile eee dian ax enanb Gin 101% 101% 101 99% 99% 99% 
16 EM EOOEESE E «RR Te 89 895, 89% 88% 88% 89 

September. -...---------------- 8844 884% 87% 87% 87% 87% 
Season's High and When Made Season's Low and When Made 

September ....102 Apr. 16 1934!September __.. 78% July 61935 

December... 97 July 31 1935' December... . 81 July 61935 

ENED sedis > ci wtih 98% Aug. 11935 May ......._- 88% Aug. 19 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May..------------------ ----- 87% 87% 8634 86% 87% 
July ...------------------------ 884 88% Closed 87% 87 87 7 
October.....------------------- 874% 86% 85% 85% 86 
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Corn—On the 25th ult. prices closed 44 to 3% cents higher. 
The firmness of corn was largely in sympathy with wheat. 
The buying was limited to local operators, which demand 
appeared readily supplied by commission houses. The spot 
market was firm. n the 27th ult. prices closed 44 to 4c. 
lower. In spite of the fact that weather was retarding corn 
receipts and stocks of corn are being lowered at Chicago, 
the situation had virtually no effect on traders, and the mar- 
ket for futures was a dull and listless affair. The closing of 
the Liverpool and Winnipeg markets to-morrow very likely 
had its effect also. On the 28th ult. prices closed 4 to 
3c. lower. A freer movement of this grain is predicted as 
the weather moderates. It was reported that 100,000 
bushels had been purchased for shipment to the Chicago mar- 
ket. There are now but 850,000 bushels of contract quality 
corn available for delivery at Chicago against over 2,000,000 
bushels at this time last year. On the 29th uJt. prices 
closed 44 to %e. lower. This was largely in sympathy with 
the depression of the wheat markets at las an 
Chicago. Another bearish influence was the freer offerings 
of spot grain from growers. With weather improving and 
transportation easier, larger receipts are expected shortly. 
There was further easement in spot corn prices. 

On the 30th inst. prices closed unchanged to %c. higher. 
Scattered liquidation developed in the early trading, causing 
May to drop to 59\%c. Later this selling was counteracted 
by commission house buying, and prices rallied. Primary 
receipts aggregated 399,000 bushels against 423,000 bushels 
a week ago and 210,000 bushels last year. To-day prices 
closed unchanged to %c. higher. Trading was very inactive, 
and nothing noteworthy in the news. Open interest in corn, 
23,890,000 bushels. 

DAILY CLOSING PRICES_OF CORN IN NEW YORK 


t. on. Tues. Wed. Thurs. Fri. 

DG RR ae ao - 8% 83% 83% 82% 82% 8 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

BEN paves dbddncdvdeséonbote 60% 60% 60% 59 59 

ST in dieters credanin dbnendeanaieniaamatiid 61 602 S03 60 60 60% 
Pa accogeeurdeeenboesee 60% 60 60 60 60% 60% 

Season's High and When Made Season's Low and When Made 
September .... 84% Jan. 5 1935) September .... 67 Mar. 25 1935 
December... .. 65 June 6 1935| December..... 60 June 11935 
EL in we eteninienah 68% July 29 1935! May ...-.-.-.... 56 Aug. 13 1935 
Oats—On the 25th ult. prices closed Ye. up. Trading 


was extremely light and there was nothing of interest in the 
news. On the 27th ult. prices closed % to 4c. lower. 
Trading extremely light and no news of interest. On the 
28th ult. prices closed ec. lower. Trading very dull 
in this grain, the easing tendency being influenced by the 
sagging of other grains. On the 29th ult. prices were un- 
changed to %e. lower. This rain was very inactive, and 
so dormant in fact, that it failed to be influenced by the 
weakness of wheat. 

On the 30th inst. prices closed unchanged to ‘ce. higher. 
Trading quiet, with news devoid of feature. To-day prices 
closed unchanged to ec. up, with nothing of interest in the 
trading or news. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 

















. on. Tues. Wed. Thurs. Fri. 
Beek Ge... snoosee=0 deletions 43% 438% 438% 48% 43% 43% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
M Rig 285, 2856 Ost eee 28 5% 
I le 
Serv, Debit, snwiddabotenmaieasin a8 28 28 27 28 28 
PER ..nondrdenenenainaenun 27% 27% 27% 27 27% 27% 
em. J ten One J M935 Ody 31 J 3 1935 
honcho. an. as eel une 
December... _. 35% June 4 1935| December-___- 33% June 13 1935 
| BG GM 37 Aug. 1 1935) May ....-..... 29 Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
t. on. Tues. Wed. Thurs. Fri. 
Te. cccandctwoabbsbauddenbiann 32 3 33° Closed 32 ‘6 32% 32 
El 6 ccncbun éadvdbotviottnatinabtesn 32 324 31% 31% 31 


Rye—On the 25th ult. prices closed *% to 1%e. up, the 
maximum advance being recorded in the July delivery. 
There was nothing special in the news to account for this 
pronounced strength in rye, outside of the firmness of wheat 
and inflationary talk. 

On the 27th ult. prices closed 4% to 1%e. higher. There 
was nothing in the news to account for the strength in this 
grain, outside of a tight position in nearby deliveries, May 
reaching the maximum advance of 1 Ke. 

On the 28th ult. prices closed le. down to %e. up. 
Shipping sales of rye strengthened both spots and futures. 

On the 29th ult. prices closed % to %ec. lower, owing 
largely to selling of discouraged longs who had bought on the 
recent upward move in this grain. ‘The marked weakness of 
the wheat markets both domestic and Canadian also had 
its influence. 

On the 30th inst. prices closed unchanged to \c. higher, 
with a fairly active demand. Nospecial feature to the trad- 
ing or news. To-day prices closed % to %c. up. This was 
believed to be largely a sympathetic movement with wheat, 
which was strong on the inflation outlook and the strength 




















abroad. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Tues. Wed. Thurs. Fri. 
May....-..------------------- 55% 56% 57% 56% 56% 57% 
ee 5434 55% 55% 55 55% 56 
PEE. anasceceummonnbeneon 5414 54% 5% 55 05 55% 
Season's High and Made Season's nd When Maa 
September .... 76 Jan. 5 1935|September .... 45 June 13 1935 
December. .... 53 June 319 December... 8 June 13 1935 
eee ne ah lige 52 Aug. 1 1935|May ......... Aug. 19 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. ed. Thurs. Fri. 
Se . Lb cddbccesbbuad sanaobh 45 45% Closed 44% 44 45 


46% 45% 45 46 


Dilitinadhpekanbbkck ah amaeaiieea 463 
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DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
NE So oc eee tteele ieee oi A 43% 43% 43% 43% 43% 43% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EERE ene a a eee er 37% 38 #£4Closed 37 37% 37 
PN en a Gi i 3814 385% 375% 38 38 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. .115 4 LO Son Sat 43 
Manitoba No. 1, f.o.b. N.Y. 95 Rye, No. 2, f.0.b. bond N. Y.. 67 
Corn, New York ert as P oo gg Sy 54 
. or teres e MAGLIVUIMER «ee m ewe eee 
No, 2 yellow, all rail._........ "83 Ohicago, cash.......6..... Pr 
FLOUR 
Spring pats.,high protein $7.)0@7 40| Rye flour patents. -.....-. $4. 4.30 
8 oo eeecanenaeee 6.65 6.95 Semino ia. bbl, Nos. 1-3. 7.308, 
Clears obitnwe 6.00@6.30/| Oats, good............ 2. 
ts ter ae 3-0 ei Son flour --<-s se ee ee ee 2.05 
Hard winter patents._... 6. 6.30 ge 85 
Hard winter clears...... 5.40@5.75| Fancy pearl,Nos.2,4&7 4.00@4.75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are J nm gene by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at— Flour | Wheat | Corn Oats Rye | Barley 
bbls.195lbs. bush. 60 lbs.\bush. 50 lbs.\bush. 32 lbs.\bush.56!ds. bush.48lbs. 
Chicago ..... 176,000 91, 803,000 327,000  16,000' 212,000 
Minneapolis..|  .....- 593,000/ 118,000  252,000' 90,000 522,000 
Pease Eases eee. cena | 65,000/  80,000' 107,000 
Milwaukee...| 15,000 2,000 117,000 22,000 7,000 336,000 
ee ed 158,000 94,000 80,000 2,000 3,000 
| Ratnte: Beene sae: 18,000 9,000, 12,000 6,000 24,000 
Indianapolis..| _..._- 56,000| 451,000 92,000; 55,000, —_..... 
St. Louis... 89,000 244 275,000 =: 122, 25,000 45,000 
Peoria._..... 44,000 35, 298,000 40,000/ 19,000 63,000 
Kansas City. . 10,000 554,000 401,000 '.. a |. eebekdio 
| Sliatia BI Rasa 86,000}  319,000/ 76,000)  ....- epee a a 
St. Joseph...| _....- 57,000 81,000 89,000, _..... aces 
ca IRR rtenagss 179,000 Ds cee epics: Oi 
Sioux City...|  .....- 22,000} 43,000 4,000, 4,000; 5,000 
RB i 186,000} 712,000, 147,000 117,000) 50,000 
Total wk. '36) 334, 2,389,000} 3,727,000! 1,352,000! 421,000) 1,367,000 
Same wk. '35 345,000 994, 1,782,000/ 988,000! 105,000| 542,000 
Same wk. '34| 390,000, 2,653,000) 3,791,000 1,206, 138,000 882,000 
Since Aug. 1 | | 
1035...... 9,410,000 248,300,000! 83,331,000) 91,993,000/15,096,000 57,455,000 
RRR ae 9,162,000 143,485,000 122,092,000) 32,443, 9,118,000 42,399,000 
eRe 8,777,000 144,230,000 120,003,000 46,057,000' 7,818,000 31,698.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 25 1936, follow: 





Recetpts at— | Flour Wheat Corn 


bbls.195ibs. bush. 60 Ibs. bush. 56 Ibs.|bush. 32 Ibs.\bush.56lbs. \bush.48lbs. 



































New York...| 148,000 277,000) yes: Be”? ach dae” “aedhiden 
Philadelphia... 35,000 33,000 27,000 SE ee 
Baltimore....| 10, 2,000 20,000, 42,000 4,000 
New Orleans 19,000 ebeiiteedinal 19,000, mR cea: Sea etait 
Gee .wol...  eabeok Fee PR ge Oe Fe a ee er om 
St. John West’ 36,000 1 138,000 SET RTE tas ce ala BL | 48,000 
Boston. ..... 19,000 Jn. wwoseu SE acucest | éuchbo 
St. John....- | iteieoaiiall rs ee OR PR ee ee ae ~ aa 

awtleat | 12,000, 112,000) =... 1, penal. Aaatier 
Total wk. '36) 279,000) 1,686,000 72,000 35, 42,000, —_ 52,000 
Since Jan.1'36 999,000 4:795,000| 227,000 286, 155,000, 102,000 
Week 1935... 242,000 495,000 97,000! _55, 7,000' —- 8,000 
Since Jan.1°35' 905, 1,769, 551,000 1,064. 246.000 53,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 25 1936, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
hels Bushels | Barrles | Bushels | Bushels | Bushels 
gg re §27,000; ......- 48,930 ett ee Pe 
WESTIE SE, Gite SP aman BEGET Nott iny ER SEE capes Bi 2d 
Baltimore........-.-. SERGE. tnapodh. | nenkiial 3; wadenel... echnsel. whusas 
ind a ttithanin tee tienkind AEE: ° sake Diet, pees held (iM oe 
ee C.. wctoouk pnenidel. dassent: | anenie AE. exdubeidiedll cabal hiincs 
Ga TET )> 7 aR Paeoee 12,000 8 RRO: payee te 
St. John West...... 1,138,000; --.-... Tt. ‘mandebl 4. euemece 48,000 
BE, Se tikthesaandie SEIT . > aientibcetkl delice” tetesapetes TE : deteeiiaaitel eiieeetibin 
Total week 1936..| 2,097,000; -....-. 98,930 SU sili ai 48,000 
Same week 1935..-.. 646,000 3,000 78,785 5 By errs 8,000 





The destination of these exports for the week and since 
July 1 1935 is as below: 























Flour Wheat Corn 
Exports for Week — 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 25; July 1 Jan. 25 July 1 Jan. 25 July 1 
1936 1935 1936 1935 1936 1935 
Barrles| Barrles Bushels Bushels Bushels Bushels 
United Kingdom.| 41,724} 1,488,082; 1,128,000} 31,200,000}; -.....} -— LLL 
Continent... ..«-« 8,206 297,104 939,000} 22,294,000; -—-..... 43,000 
So. & Cent. Amer.| 15,000 76,000 28,000 379,000] cccoce 1,000 
West Indies... 34,000 FER Se Hee I Me cet 3,000 
Brit. No. Am. Col. ian I <5) ieee A. gM ln a saa 
Other countries... faunal 103,590 2,000 RR ROME, gS gig an 
Total 1936....-. 98,930; 2,130,776] 2,097, 53,937,000} -..... 47,000 
Total 1935....... 78,785! 2,221,338 646,000! 48,755,000 3,000 1,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and . 


seaboard ports Saturday, Jan. 25, were as follows: 
GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Busheis 
p EET SRT pC ee cern ae 4,000 94,000 er rrr ea ee oe 
POO Beek é tcabkancsee 131,000 222,000 376,000 13,000 21,000 
re RE ey Oe eee ee FO NS OS eee ee 
Philadelphia ........... 753,000 47,000 42,000 147,000 2,000 
EES 1,091,000 73,000 24,000 7,000 1,000 
New Orleans........... 29,900 61,000 49,000 1,000 1,000 











814 Financial 
Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
ie a enema e ew 485,000 Gee. savene’ > Shieke. — sao 
Cdn ones edwae 1,920,000 135,000 445,000 2,000 14,000 
_ Eee rs 1,109,000 25,000 nee:  @éedee > *-edcsee 
P< nasienene Leen:  ‘enbehe -ahbeee > ° eenpeee . Geeebe 
Dit ccnneasesot 1,101,000 247 ,000 849,000 13,000 91,000 
MENS O8RF 2c ccccccccs 11,126,000 511,000 2,227,000 182,000 182,000 
Dinan aseeudbe , 263,000 956,000 4,742,000 69,000 1,024,000 
ih 6h ea eneckas 347,000 375,000 8,000 12,000 13, 
Pa nikenedetnwwed 1,889,000 460,000 693,000 148,000 123,000 
Indianapolis.........-.. 1,620,000 609,000 Ce i nesene.. senndes 
REN GRR, Rao PS 1, 38,000 73,000 abieaum locitndeant 
i niacin me cee 7,530,000 1,996,000 5,666,000 2,106,000 449,000 
ak (i erga Se > dee 319,000 498,000 47,000 
DD... choademcte 1,011,000 62,000 526,000 74,000 1,688,000 
rg ROS kh ee I Ss ee 
Minneapolis. .......... 13,542,000 187,000 12,800,000 2,647,000 6,676,000 
RTE nr eS 4,918,000 62,000 7,904, 1,330,000 2,137,000 
i (tc anaddmbean 30,000 4,000 8, 4, 65, 
Ea Nidndutmyootins 7,134,000 606,000 1,803,000 1,074,000 1,596,000 
i, RS Aen . ateene nee. < saneon 1,247,000 
Total Jan. 25 1936... 65,737,000 6,818,000 40,905,000 8,387,000 15,377,000 


66,604,000 6,433,000 40,858,000 8,532,000 15,545,000 
Total Jan. 26 1935... 72,611,000 33,947,000 21,031,000 11,133,000 13,306,000 
Note—Bonded grain not included above: Oats, New York, 122,000 bushels; 
Buffalo, 73,000; total, 195,000 bushels, against none in 1935. Barley, Duluth, 
21,000 bushels; total, 21,000 bushels, against 1,271,000 bushels in 1935. Wheat, 
New York, 2,768,000 bushels; New York afloat, 750,000; Boston, 880,000; Baltimore, 
332,000; Buffalo, 8,649,000; Buffalo afloat, 8,576,000; Duluth, 823,000; Erie, 
1,845,000; Chicago afloat, 115,000; Chicago, 132,000; Albany, 4,715,000;total, 
29,696,000 bushels, against 21,680,000 bushels in 1935. 


Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
PE nnidcimecndbes Maas —° eseéus 593,000 105,000 629,000 
Ft. William & Pt. Arthur 38,575,000 -...-.. 2,106,000 3,065,000 2,440,000 


Other Canadian & other 





water points......-. Tavis. avseed 2,950,000 268,000 853,000 
Total Jan. 25 1936...120,956,000 -..... 5,649,000 3,438,000 3,922,000 
Total Jan. 18 1936... > + -f es 5,769,000 3,545,000 3,854,000 
Total Jan. 26 1935...-.- 136.615.0080 i c«ccccs 6,821,000 3,227,000 6,124,000 
Summary— 
Bs. w wassesenawe 65,737,000 6,818,000 40,905,000 8,387,000 15,377,000 
Rak on secoeneve | &  - & BR erpeeee es . , 3,545,000 3,854,000 





Total Jan. 25 1936...188,124,000 6,818,000 46,674,000 11,932,000 19,231,000 
Total Jan. 18 1936-.-..-.- 188,991,000 6,433,000 46,627,000 12,077,000 19,399,000 
Total Jan. 26 1935...--. 189,126,000 33,947,000 27,852,000 14,360,000 19,430,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ended Jan. 24, and since July 1 1935 and July 2 1934, are 
shown in the following: 























| Wheat | Corn 

Exports | Week Since Since Week Since Since 

an.24 | July 1 July2 | Jan.24| July | July 2 

1936 1935 1934 1936 1935 1934 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.| 4,977,000) 91,985,000)100,357,000 1,000 2,000 19,000 
Black Sea...| 520,000) 32,722,000! 4.520,000/ 43,000, 5,346,000 13,284,000 
Argentina...| 436,000! 53,613,000|103,134,000, 6,086,000 182,666,000 129,902,000 
Australia... .| 3,845,000| 54,184,000] 61,408,000, ......|  -.....|  ...... 
foe cies Bepapebecievetn | "856, 328,000, _....- a A pratt 
Oth. countr’s) 960,000, 20,585,000 24,440,000, 781,000) 31,203,000] 26,499,000 
Total... 10,738,000 253,345,000/294,187,000' 6,911,000'219,217,000|169,704,000 











Weather Report for the Week Ended Jan. 29—The 

neral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Jan. 29, follows: 


During the first part of the week a depression moved, with markedly 
increasing intensity, from the upper Mississippi Valley northeastward down 
the St. Lawrence Valley, attended by general snow from the Lake region 
eastward. With the exception of this storm high pressure and low tem- 
peratures persisted over the eastern half of the country bringing to many 
places one of the coldest weeks of record. 

Chart I shows that the temperature for the week, as a whole, averaged— 
subnormal in the northern Great Basin and in all sections east of the Rocky 
Mountains. The greatest and least departures from normal occurred from 
the northern portions of the east Gulf States and the middle Atlantic area 
northwestward to the northern Great Plains. In the Ohio, the middle 
and u r Mississippi, and the lower Missouri Valleys, the period averaged 
from 24 degrees to as much as 30 degrees below normal. Over a large interior- 
northwestern area the average temperature for the week was below zero 
and considerably below in many places. At Chicago, Il., 
average was 4 degrees below zero; Minneapolis, Minn., 16 d ~ 
City, lowa, 13 degrees; Moorhead, Minn., 19 degrees; and at Devils Lake, 
N. Dak., 20 degrees below zero. Except in the northern Great Basin, 
temperatures west of the Rocky Mountains were generally above normal; 
and decidedly so in Rocky Mountain sections. 

Chart I shows also the southern limit of freezing weather during the 
week and that of subzero temperatures. Freezing extended well into the 
Florida Peninsula and as far South as Corpus Christi, Tex., in west Gulf 
sections. Along the east Gulf coast the minima for the week ranged mostly 
from 24 degrees to 28 degrees. Subzero temperatures occurred as far 
South as extreme southwestern Virginia, northern Tennessee, and southern 
Missouri. lkins, W. Va., had a minimum of 12 degrees below zero and 
Wytheville, Va., 8 degrees below. The lowest reported from first-order 
stations was 38 a below zero at Devils Lake, N. Dak., and Moorhead, 
Minn., on Jan. 22. 

The table on page 4 shows that the precipitation during the week was 
generally light. eavy rains occurred in extreme southern Florida and 
moderate amounts in a few other limited areas, but, in general, the weekly 
precipitation was very light, with a large southwestern area having practi- 
cally no rainfall. 

Persistently cold weather during the week over the eastern half of the 
country prevented the usual seasonal operations on farms and ca 
much sufferi to livestock. More or less da e occurred to winter 
vegetables and truck in the South, while drifti snow and bitter cold 
impeded highway traffic over the northern half of the area. Apparently, 
a ae many peach buds have been killed in the Ohio and lower Missouri 
Valley sections and there was local damage to winter grains in some areas 
with no snow protection. 

Damage to southern truck crops appears to have not been serious or 
widespread, as severely cold weather did not materialize there is com- 
parison with the extremely low temperatures farther north. The cold 
weather was unfavorable in preventing growth and more or less damage 
was reported in coast sections from southeastern Virginia to Louisiana, 
but no general destruction of truck is apparent. However, late reports 
show that the freeze of last week seriously damaged truck in the Corpus 
Christi section of Texas and, to a less extent, in the winter-garden area 
of the Rio Grande Valley. 

The moisture situation was changed but little during the week. In 
Montana there is only shallow penetration with the subsoil remaining ex- 
tremely dry, but in Nebraska snows during the week improved the out- 
look. The southwestern Plains still need moisture in many places, especially 
in eastern Colorado, while the range is dry in southern New Mexico. Mild 
weather from the R y Mountains westward was favorable for livestock, 
but the range is short and general rains are needed in southern California; 
there was some slight frost damage in the Imperial Valley.. 


Small Grsins—From the northern Ohio Valley, northern Missouri, 
and northeastern Kansas northward winter grains were generally well pro- 
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tected by an adequate snow cover 7 oe severe cold weather. In the 
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Ohio Valley the condition of winter cereals continues about the same as 
week, with a good snow cover over most portions, but in the southern 
part a scanty cover, or local removal by the wind, caused some harm. In 
southern Missouri local damage was feared; in Kansas grains were largely 
unprotected, except in the northeast, but they apparently were not seriousl 

ected, except in the western third where condition is poor. Little growt 
was possible in Oklahoma, but in Texas good progress was noted, except 
in west-central parts where it is still too dry. 

Warm weather removed much of the snow cover in Montana and winter 
wheat is in very poor condition; snows at the close of the week were hel 
ful. Conditions are variable in the central Rockies, with a good cover in 

rts, but moisture is still needed in eastern Colorado and also in New 

exico. In the Pacific Northwest the snow cover was adequate in parts, 
but some frozen ground was repo . grains are generally dormant. 

In the Southeast the cold weather retarded growth and some freezing 
and thawi were ern locally. An adequate snow cover remains 
in most of the Northeast. he s ce moisture situation continues satis- 
factory in much of the spring-wheat area, with depths of snow in 
most parts (see Chart Ili). in Nebraska the moisture supply is reported 
Se while in other sections more or less satisfactory conditions 
prevail. 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 31 1936 

Although traffie conditions underwent uw gradual improve- 
ment, the severe cold prevailing through the larger part of the 
week, served to impede retail trading. Typical winter items 
such as heavy apparel lines profited somewhat from the 
rigors of the weather; in most other departments, however, 
sales were adversely affected by the diminished attendance 
on the part of the public. If nevertheless average gains over 
last year amounting to from 3 to 8% were reported, this 
was chiefly due to the circumstances that blizzards raging 
during the corresponding period in 1935, hampered traffic 
even more than at the present time. ‘Trading in the rural 
sections showed itself increasingly affected by the aftermath 
of the recent Supreme Court decision invalidating the Agri- 
cultural Adjustment Act and resulting in at least a tem- 
porary stoppage of subsidy disbursements. 

Trading in the wholesale dry goods markets continued 
spotty and was again dominated by the numerous uncertain- 
ties arising from the elimination of the processing tax. 
Business in a number of items, prices of which had been fully 
adjusted to the abolition of the tax, enjoyed a moderate spurt. 
Later, however, the introduction of a new restrictive sales 
clause inspired by fears among cotton mills that the govern- 
ment intended to finance farm relief through levying retro- 
active taxes, threw the market anew into confusion resulting 
in another sharp reduction of trading. Additional factors in 
hampering business were the continuing differences over the 
refund of taxes on older contracts which caused a number of 
cancellations on the part of retailers and the uncertain out- 
look with regard to labor developments in the New York 
dress trades. Business in silk goods was quiet, with prices 
showing an easier trend in consequence of lower raw silk 
quotations and because of the impending stoppage in the 
local ready-to-wear industry. Trading in rayon yarns was 
also greatly affected by the threatening tie-up in the dress 
trade. New orders were scarce although the majority of 
mills continued well booked up on their January and Febru- 
ary output, and shipments against contracts showed no 
signs of slackening. 


Domestic Cotton Goods—Trading in gray cloths during 
the early part of the week was greatly restricted, owing to 
renewed confusion caused by the insistence of mills on 
stringent protective tax clauses, in view of Washington 
advices that retroactive excise levies were under consideration 
to replace the processing taxes. The move resulted in a 
virtual withdrawal of buyers from the market. Later in the 
week when mills assumed a more conciliatory attitude in the 
matter of protective clauses, a moderate revival in trading 
developed. Many users appeared to be in urgent need of 
goods, and quite a number of fair-sized orders for spot or 
nearby delivery were received. With retail merchants known 
to require replenishment of their inventories, a strong 
pickup in sales is anticipated, once the question of possible 
new taxes has been clarified. Trading in fine goods was less 
affected by the uncertainty over the tax situation. Prices 
held steady and good inquiries for voiles, lawns and piques 
were reported. Closing prices in print cloths were as follows: 
39 inch, 80’s, 75¢¢c.; 39 inch 72-76’s, 734 to 714e., 39 inch 
68-72’s, 634 to 64c.; 3814 inch 64-60’s, 554e. 38% inch 
60-48’s, 454 to 434ce. 


Woolen Goods—Trading in men’s wear fabrics continued 
fairly active, partly due to the vogue for mannish suits in 
the women’s garment trade. The severe cold prevailing in 
wide sections of the country was instrumental in enabling 
retailers to dispose of the bulk of their remaining stocks of 
heavy apparel items, and as a result merchants felt more 
inclined to place initial orders for spring garments. Mill 
activities continued on the previous high levels, with un- 
filled orders assuring capacity operations for months to 
come. Business in women’s wear goods remained quite 
active, with the threatening interruption in the local dress 
industry acting as an incentive for scattered hurried pur- 
chases on the part of retail merchants. Sales of materials 
suitable for the winter resort trade continued brisk. 


Foreign Dry Goods—Trading in linens remained mod- 
erately active. In anticipation of possible price increases, 
substantial orders on household linens were placed. With 
business in burlap continuing closely restricted, prices re- 
ceded further, in line with easing Caleutta quotations. 
— lightweights were quoted at 4.05c. heavies at 
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News Items 


Louisiana—(overnor’ Allen 
Kelly Allen, who inherited the political leadership of Huey P. 
Long in Louisiana when the Senator was assassinated last 
September, died at the Executive Mansion in Baton Rouge 
on Jan. 28 of a cerebral hemorrhage, according to press dis- 

atches. He was 55 years old at the time of death, it is said. 
t.-Gov. James A. Noe was sworn in immediately as Gov- 
ernor, to fill the unexpired term between now and May. 


New York City—Compitroller Issues Pamphlet on Financial 
Condition of City—Describing the financial condition of 
the city as “growing better all the time,’’ Comptroller Frank 
J. Taylor on Jan. 26 recommended New York City securities 
as “‘gilt-edge”’ investments. The Comptroller’s observa- 
tions were contained in a pamphlet issued by his office 
entitled ‘Summarized Financial Data for Investors in 
Municipal Securities.” The Comptroller explained that the 
pamphlet was designed for individuals, banks, corporations, 
estates, trusts and other agencies interested in buying city 
securities. 

In commenting upon the pamphlet the Comptroller said that it clearly 
sets forth the improvement in the city’s finances. 
be Of the total city indebtedness, it was stated, $1,271,400,554 was issued 
for revenue producing pur . For example, $714,202,888 covers traasit 
construction, $375,5 "368 is outstanding for water supply purposes and 
$181,614,298 for dock’ purposes. 

The amount held in the funds of the city is $698,355,589. The sinking 
fund bey $448,381,975 and pension funds hold $249,973,614. This 
would leave about $1,614,000,000 in the hands of the public. 

+ The Comptroller announced that he had just advised J. P. Morgan & Co. 
that on Jan. 29, $10,000,000 will be required to meet the payrolls of school 
teachers and other employees and to provide for the payment of bills for 
supplies and other purposes provided for in the budget. He said that 


the bills to be issued will carry the interest rate of 2%, a reduction of one- 
half of 1% from the rate negotiated last summer. Phe original rate for 


Dies—Governor Oscar 


revenue anticipation bills provided under the bankers, agreement, he recalled 


had been 4%. It was reduced a year ago to 3%. 

The statement by the Comptroller qeecrivgng Tipancial operations under 
the bankers’ agreement noted that ‘“New York City was one of the few 
municipalities in the. United States that avoided the issuance of bonds 
during the year 1935 to meet the cost of financing relief. Laws were enacted 
which made possible the financing of these costs, aggregating $60,000,000, 
on a ‘pay-as-you-go’ bg 

In addition to showing funded debt, the statement also summarizes tem- 
porary indebtedness. At the end of 1933 the amount of revenue bills is- 
sued in anticipation of tax collections totaled $183,814,303. At the end 
of 1935 the amount outstanding was $104,137,441. 

It was held that “this improvement has been brought about by the im- 
provement in tax collections. The statement with respect to real estate 
taxes indicates that at the end of 1933 there was uncollected on account of 
the 1933 tax levy 26.42% of that levy, whereas at the end of 1935 there 
was 15.77% uncollected on account of the 1935 tax levy.”’ 


New York State—/nterest Rules Issued on Postal Savings 
—The ‘‘Wall Street Journal”’ of Jan. 25 carried the follow- 
ing account of a ruling by the Trustees of the Postal Savings 
System, clearing up the question of the interest rate to be 
paid by banks acting as depositories for postal savings funds: 


The question of interest on postal savings deposits, which had been in 
doubt for several months because of regulations by various state banking 
authorities establishing a maximum rate of 2% on savings deposits of all 
classes, or % below the statutory rate required to be paid on postal 
savings, has finally been cleared by the Postal Savings Trustees. 

In a letter to those institutions which act as depositaries for postal savings 
funds, the Trustee state that they will accept 2% interest from New York 
State banks from Oct. 1, last, the date on which the 2% rate became effec- 
tive by the Banking Department, only to Feb. 1, next. Since the State 
law prohibits the payment of 24% interest, the trustees have informed 
the banks that it will be necessary after that date to terminate their con- 
tracts, and that payments be transferred Feb. 1 to the New York Federal 
Reserve Bank. 

The ruling also affects banks in New toh £ where a 2% maximum 
interest rate has been in effect on savings since Jan. 1 last. 

Most of the large New York City banks and trust companies gave up 
their postal savings deposits last summer, and shifted them to the local 
Reserve Bank, because of inability to handle the business profitably and 
huge excess reserves. Those that retained the deposits notified the trustees 
that under the State law they could pay only 2%, and sought advice as to 
what to do with them. 

A few banks in the uptown section of the city, as well as in up-State New 
York, still continue to receive such deposits. 

One effect of the ruling will be to draw down excess reserves. Further- 
more, there is a possibility that it will bring some liquidation in cases where 
individual banks do not have sufficient excess reserves, or which are ‘‘on 
the line’’ with respect to reserve requirements, in order to make payment 
to the Reserve Bank. 

A reflection of this action was experienced in some sections of the munici- 
pal bond markets on Friday. Prices, which had been strong in the first 
half of the week, in the face of softness in the government list, eased notice- 
ably on the action. Governments also softened somewhat during the day. 


New York State—Legislative Bills Introduced to Restrict 
Municipal Borrowings—Bills designed to put into effect a 
modified pay-as-you-go policy in the municipalities of this 
State have been presented to the Legislature. The Albany 
‘‘Knickerboecker Press’’ of Jan. 27 carried the following 
report on these proposed measures: 
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The proposal by the New York State Conference of Mayors and Other 
Municipal Officials to reduce local taxes on real estate and solve financial 
problems of cities ana villages by restricting municipal borrowings is before 
the Legislature. 

Bills have been introduced which carry out the Conference’s recommen- 
dations relative to municipal debt. The purpose of the bilis is to prohibit 
municipalities from repeating the spending spree of past years and force 
them to adopt a reasonable yi Oe 7ouGe Dancy. 

‘A bill by Senator Ogden J. Ross of y requires all municipalities. 
except New York, Buffalo and Rochester, to issue only serial bonds. It 
requires that the first instalment must be paid one year from the date of 
issue, except when bonds are issued for revenue producing improvements, 
when tne limit is three years. The bill also reduces the periods for which 
municipal bonds may now be issued, and definitely fixes the possible use- 
fulness of the purposes for which municipal debt <~ ! be contracted. 

Senator Edwin E. Miller and Assemblyman Ralph Gamble have intro- 
duced bills which provide that no municipality shall construct improve- 
ments for payment of which a special assessment is levied, if 20% of the 
property parcels in the proposed assessment district have unpaid taxes or 
assessments against them. 

Another bi by Senator Miller and Assemblyman Gamble provides 
that no funded debt for capital 1smprovemenrts may be contracted until 
the municipality has available sufficient unencumbered funds, or has 
provided to raise by tax during the year money sufficient to pay at least 
10% of the entire cost of the * ‘a plus interest for the first year. 
nother bill by Senator F. H. Bontecou and Assemblyman Gamble 
so issuance of municipal bonds for any improvement the estimated 

e of which is less than five years. 


New York University Course in Municipal Securities 
Re-opens—The Wall Street Division of New York Uni- 
versity announces that the course which has been given in 
the Analysis of Municipal Securities the first semester will 
be repeated the second semester, which begins Feb. 5. The 
class will meet on Tuesday evenings at the Wall Street 
Centre, 90 Trinity Place. 


The scope of the course will include the broad field of domestic public 
securities, including State, county, city and district obligations from the 
investor’s viewpoint 


Financial statements of municipalities will be analyzed in the light of 


assessment methods, tax delinquency, debt structure, revenue sources, 
debt and tax limits. 

Current developments in the field of municipal finance will be discussed 
at each session and special attention will be devoted to the problem of 
municipal debt adjustment and refunding, with special reference to the 
new bankruptcy law. 

The course will be continued under the direction of Dr. Bert C. Goss, 
Assistant Professor of Finance. 


North Dakota (State of)—Ruling Asked on Exceeding 
Debt Limit—The North Dakota Supreme Court has been 
called upon to rule whether cities, towns and villages of the 
State under any circumstances can exceed the limit of 
bonded indebtedness which the State constitution fixes for 
these communities. The appeal was filed Jan. 13 1936. 

Decision on tnis request is regarded in legal and financial circles as of 
foremost importance to numerous communities, now burdened with past 
due obligations which they have been unable to meet because of straitened 
financial circumstances. 

Plans of many communities to refinance their debts on a more equitable 

are being held in abeyance pyeding the Supreme Court ruling, as the 
Court's decision undoubtedly will have an —_— bearing on any such 
yeaes. Legality of several statutes dealing with the subject of municipal 
ees | also may be involved in the case before the Supreme Court, it was 
naica : 

This wnole subject of municipal refinancing was placed before the Rapreme 
Court in a test case, brought by Oscar A. Schieber, taxpayer of Mohaill, 

nst the city of Mohall, officials of the city and ee ay Lang & 

o., finance and engineering firm of Mandan and a ay : 

McLaughlin, Lang & Co. have been ed by the city of Mohall to 
undertake the refinancing of the city’s obligations, including water and 
soa most of them past due, and judgments, all aggregating 

Pennsylvania—Corporation Income Tar Upheld—The 
State Supreme Court upheld on Jan. 27 the constitutionality 
of the corporate net income tax designed to yield many 
millions to the State of unemployment relief, according to 
an Associated Press dispatch from Philadelphia on that date. 

The Act levies a 6% tax on the net earnings or profits of 
corporations operating in the State. The Turco Paint & 
Varnish Co., a Delaware corporation, had challenged the Act, 
arguing that it violated a constitutional provision that all 
taxes on the same class of subjects shall be uniform. The 
court invalidated the Personal Income Tax Act on that basis 
some time ago, but held that the corporation tax did not 
levy a graded income tax in violation of the constitution. 

It is said that the unemployment relief budget for the 
current two-year period was prepared in anticipation of a 
$26,000,000 yield from this tax. _ 

Rehearing Sought on State Authority Act—An Associated 
Press report from Harrisburg on Jan. 24 had the following 
to say in regard to a proposed rehearing on the State Author- 
ity Act, recently invalidated by a decision of the State 
Supreme Court: 

Attorney-General Charles J. Margiotti filed a supplemental petition in 
the Supreme Court to-day for a rehearing of the general State Authority 
Act, citing an ‘‘evident misapprehension’’ of the financial arrangement. 

The legislation, which would have set up $60,000,000 worth of self- 
liquidating projects in Pennsylvania, was ruled unconstitutional by the 
high court last month. On Jan. 15, Mr. Margiotti asked the court to re- 
consider its decision and enumerated seven principal reasons. 

Mr. Margiotti said, in his supplemental petition, he noted a ‘‘misappre- 
hension’’ in a section of the court's decision which read: 


‘If the authority defaults the bondholders may, under the Act compel 
it to enforce its agreements with the Commonwealth, and may take the 
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property originally conveyed by the Commonwealth to the authority in 


ent of their claim."’ 
he Attorney-General said he was_advised by Knight C. Aulsbrook, 
nistration, that ‘‘it was 


special review cousel for the Public Works A 
neither the intention of the draftsmen of the documents in question nor of 
their office to vest in either the Federal Administration or the bondholders 
any right to take the lands of the Commonwealth leased or conveyed to the 
authority, or even lands of the authority itself.” 

Until the Supreme Court ruled on the Act, Mr. Margiotti said it was 
thought ‘‘reasonably clear’’ that the authority was not empowered to 


confer that power upon the bondholders. 


Tennessee— Municipal Bond Dealers Organize—Twenty- ) 


two of the leading municipal bond dealers in Tennessee have 
organized the Tennessee Municipal Association to improve 
the quality and standards of bonds issued by borrowing units 
there, we are informed. The new group, of which J. W. 
Jakes is President, is said to be conducting a survey of all 
towns and counties from its headquarters in Nashville. 

The roster of officers of the association includes the fol- 
lowing: 

J. W. Jakes, President; Thomas H. Temple, Secre and Treasurer. 
DeWitt Carter, Brownlee Omgrey. Ralph Davidson, W. N. Estes, C. H 
Little, R. A. Shillinglaw, R. L. Voss and James Womedorf, directors. 

Texas—Special Session on Old-Age Pension Taz Barred— 
Governor James V. Allred on Jan. 27 abandoned plans to 
convene the Legislature on taxation plans to pay old age 

nsions, refusing to convene that body at any early date, 
it is said in Austin press reports. The pension payments will 
start on July 1 on an approximately one-half basis to be 
paid out of recent liquor tax levies. 


United States—Report on Municipal Bond Defaults— 
More than 3,000 county, city, town, school and other tax 
districts in the United States are in default on their bonds, 
according to the statistical department of the United Endow- 
ment Foundation, New York City. Out of 3,053 counties 
in the country, 307, (10%) are in default in interest or 
principal of their indebtedness. More than 800 cities and 
towns, and about 850 school districts have been unable to 
meet payments on their bonded debt. More than 1,000 
drainage, road and other tax districts bring the total number 


of defaults well over the 3,000 mark. 


Most of the districts in default are in the South and the West, although 
153 municipalities in default. 


New Jersey stands out in the East with 
States na 200 or more districts in default include Arkansas, Florida, 
Louisiana, ichigan. North Carolina and Tennessee. Maine bears the 


distinction of having but one town on the red side of the ledger. New York 
Nevada each have two defaults. 

‘The colossal debts hanging over the nation, all the way from the Federal 
government down to the l road or school district, constitute one of our 
vest problems,”’ points out the report of the statistical department of the 
undation. ‘‘Interest on the debt of the Federal government, which now 
stands at more than $30,000, ,000, at 3% would total $900,000,000 
annually—an amount larger than the cost of running the entire Federal 


vernment for any year prior to 1917, except during the Civil War —- 
n some municipalities, the debt structure is so heavy that interest alone 


amounts to 20 or 25% of current revenues.”’ 
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Bond Proposals and Negotiations 
ALABAMA 


Ala.—BOND SALE—The $35,000 issue of 5% coupon 
bonds offered for sale on Jan. 23-—-V. 

ros. of Bir ham, at a price of 102.64 
ue from Feb. 1 1937 to 





ANNISTON 
semi-annual public school refund 
142,p.329—was awarded to Steiner 
o> of about 4.70%. Dated Feb. 1 1936. 


BIRMINGHAM, Ala.—BOND CALL—It is stated by C. E. Armstrong, 
City Comptroller, that imeidately upon presetagon to the city’s fiscal 
ages. the Central Hanover Bank & Trust Co., N. Y. City, the city will pay 
the principal of various drainage, fire department refunidng, k and public 
improvement bonds totaling $250,000, together with the thee amount of 
interest coupons, regardless of maturity date. 


FLORENCE, Ala.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $ 190,000 4% semi-annual water refunding bonds sold at par, 
as reported recently—V. 142, p. 652—-were purchased by the John Hancock 
Mutual Life Insurance Co., and mature on Dec. 1 as follows: $5,000, 1936 
to 1945; $6,000, 1946 to 1955, and $8,000, 1956 to 1965. 


MOBILE, Ala.—BOND READJUSTMENT PLAN ADOPTED—The 
committee for bonds and other obligations of the above city, headed by 
Natt T. Wagner, is notifying holders of these securities that, acting in con- 
junction with the City Commission, it has prepared and adopted a plan of 
readjustment for the city’s indebtedness. The committee su ts that 
_ holders file with W. D. Bradford, 115 Broadway, New York, Secretary of 

the committee, their names, addresses and amounts of holdings. Other 
members of the committee include William H. Coverdale, Edward C. 
Delafield and Charles A. Miller. 


ARIZONA 


GLENDALE, Ariz.—BONDS TO BE SOLD TO PWA—lIt is stated by 
the City Clerk that the following 4% semi-annual bonds aggregating $32,- 
000 be taken by the Public Works Administration: 
$24,000 sewer bonds. Denom. $1,000. Dueon Nov. 1 as follows: $1,000, 

1936 to 1951, and $2,000, 1952 to 1955. 
8,000 water bonds. Denom. $500. Due on Nov. 1 as follows: $500, 
1936 to 1949, and $1,000 in 1950. 

Dated Nov. 1 1935. These bonds were approved by the voters at an 

election held on Oct. 21. 


ARKANSAS 


* SEBASTIAN COUNTY (P. O. Fort Smith), Ark.—BOND SALE— 
The $269,000 issue of 4% Fort Smith District semi-annual court house and 
ps bonds offered for sale on Jan. 25-——-V. 142, p. 329——was sold as follows: 

135,000 to the Merchants National Bank, and the First National Bank, 





both of Fort Smith, jointly, paying a premium of $1, equa to 100.0003, 
while the r bonds were purchased by the Public Works 
Administration. Dated Dec. 11935. Due from 1937 to 1965. It is said 


that the county will receive a PWA grant of $222,000. 
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ARKANSAS 


AUGUSTA, Ark.—BONDS VOTED—A proposed $22,000 bond issue 
- a city auditorium and library was approved by the voters at a recent 


ection. 
CALIFORNIA 


ALAMEDA SCHOOL DISTRICT (P. O. Oakland), Calif.—BOND 
ELECTION NOT SCHEDULED—lIt is stated by the Deputy County 
Olerk that no definite action has been taken as yet rding an election to 
vote on the issuance of from $800,000 to $1,000,000 in school construction 


ANTIOCH, Calif.—BOND SALE—The $64,000 waterline bonds offered 
on Jan. 27—V. 142, p. 652—were awarded to R. H. Moulton & Co. of 
Los A es as 3s, for a premium of $27, equal to 100.042. Due on Jan. 1 
from 1937 to 1954. 

AVENAL SCHOOL DISTRICT, Calif.—BONDS VOTED—The voters 
. the district recently approved a proposal to issue $60,000 school building 











CALIFORNIA, State of—REPORT COMPILED ON REGISTERED 

WARRANTS—tThe following letter was sent to us on Jan. 24, by J. C. 

poungbers. partner in Stone & Sonngoes, investment dealers of San 

4 - of accompanying their detailed report on registered warrants of 
e State: 


The Commercial and Financial Chron 


icle 
William corner Spruce Streets, New York City, N. Y. 


Dear Sirs: 

We are enclosing a copy of what we believe to be the only comprehensiv 
report that has been put out in an effort to give complete Financial data in 
regard to State of California registered warrants. e thought you might 
like to have a copy of this data in your files. 

.It appears that there has been a great deal of misunderstanding on the 
rt of the public with reference to the current financial condition of the 
tate of California, particularly in regard to the general fund and the 
issuance and retirement of State of California r ed warrants. In 
order to bring out the straight financial facts as shown by the records of 
the State Controller and Department of Finance, we employed a certified 
public account who is also recognized as an authority and consultant on 
taxation and revenue matters, to prepare a report for us. This report is 
included with the enclosures. 
view of warrants as an investment medium is a strictly financial point 
of view. We cannot see the ying! of confusing a financial 
by including personal opinions of a political or policy aspect. Such con- 
fused reports cannot help but create an impression that State of California 
registered warrants are not a investment from a credit point of view. 
This in turn cannot help but be detrimental to the general credit of the 
State of California. ere should be a definite distinction between a 
report on warrants as an investment—the credit risk—and a discussion of 
political economics and el governmental finance. It is our belief that 
the general consensus of opinion of those who are currently well informed 
of the present financial state of the general fund and who are aware of the 
present outlook for general fund receipes and disbursements, that registered 
warrants of the State of California which have heretofore been issued and 
are currently being issued, are a good risk from a credit point of view and 
constitute a desirable investment medium. 

Our investigation reveals the fact that the present rate of receipts indi- 
cates all warrants issued to the end of the fiscal year, June 30 1936 should 
be paid by August 1937. If the warrants are to be paid, if the date of 
payment can be closely forecasted and the warrants are attractive as com- 
pared to prevailing rates of return available on bonds and notes of com- 
parable quality, then we believe those facts should be known in financial 
circles. 


CHINO, Calif.—BONDS DEFEATED—It is reported by the City Clerk 
that at the election held on Jan. 21 the voters defeated the issuance of 


$40,000 in city hall bonds 


EL CENTRO, Calif.—BOND DISPOSAL REPORT—It is stated by the 
City Clerk that an issue of $160,000 sewer system bonds approved by the 
voters on Oct. 30 will be taken by the Public Works Administration: 


KERN COUNTY UNION HIGH SCHOOL DISTRICT (P. O. Bakers- 
field), Calif.— BONDS VOTED—The voters at a recent election approved 
@ proposition to issue $200,000 high school building bonds. 


KINGS COUNTY (P. O. Hanford), Calif.—BONDS VOTED—At an 
election held on Jan. 14, the voters approved the issuance of $60,000 in 
aye tanec Union School District bonds, according to the County 

erk. 


LODI, Calif.—BOND SALE STILL PENDING—It is stated by J. F. 
Blakely, City Clerk, that the sale of the $466,000 4% semi-annual muniicpal 
light, heat and power Pe may bonds which was ori nally scheduled for Sept.30 
1935, is still being held in abeyance as a result of the suits filed by the Pacific 
Gas & Electric Co. in State and Federal courts. He reports that hearings 
on the matter are expected shortly. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND OFFERING—Sealed bids will be received until 2 p. m. on 
Feb. 10, by L. E. Lampton, County Clerk, for the purchase of two issues 
of bonds, aggregating $55,000, divided as follows: 
$30,000 Beverly Hills go AB High School District bonds. Due on Feb. 1 

as follows: $20, in 1937, and $10,000 in 1938. 
25,000 Whittier City School District bonds. Due on Feb. 1 as follows: 
$1,000 in 1939, and $2,000 from 1940 to 1951, incl. 

Denom. $1,000. Dated Feb. 1 1936. Princ. and semi-annual int. to be 

ayable in lawful money of the United States at the office of the County 
easury. Bids must be for at least par and accrued interest, and bids 
will be received for all or any portion of the bonds. A certified check for 
3% of the amount of bonds bid for, payable to the Chairman of the Board 
of Supervisors, is required. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An- 
geles), Calif.—BOND OFFERINGS CONTEMPLATED—Word was re- 
ceived in New York investment circles on Jan. 27 that several of the above 
districts would be in the market on or about Feb. 10 with an egate of 
oe BOS ON i. amy - ory oe ones wil include $2,000,000 

school distric nds, 32, ° t school district bo q 
$356,000 of city junior high school district Bonds. ervtcheas 


ORLAND, Calif.—BOND SALE—An issue of $95,000 3 
recently sold to Brush, Slocumb & Co. of San 5 ata be Recep $11. 


PLACER COUNTY SCHOOL DISTRICT (P. O. Aub — 
BOND SALE—An issue of $6,500 bonds of Dry Creek Scheel Tieasies teen 
recently sold to the Citizens Bank of Roseville at par and accrued interest. 
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SACRAMENTO COUNTY (P. O. Sacramento) Calif.—BOND SALE— 

The $410,000 issue of Sacramento City High School District bonds offered 
for sale on Jan. 30—V. 142, p. 652—was awarded jointly to R. H. Moulton 
& Co. of Los Angeles, and the Harris Trust & Savi Bank of Chicago, 
paying a tg of $206.00, equal to 100.05, on the bonds divided as 
ollows: 5, as 4s, maturing on Dec. 1 as follows: $10,000, 1936 to 
1942, and $15,000 in 1943; the recenining $325,000 bonds as 2%{s, maturing 
on Dec. 1, $15,000, 1944 to 1950; $20,000, 1951 to 1956, and $25,000, 
1957 to 1960, all incl. 


SAN JACINTO, Calif.—BONDS TO BE SOLD TO PWA—A $25,000 
issue of 4% semi-annual sewer bonds approved at an election held on Nov. 8, 
bh ol taken by the Public Works Administration, according to the City 


SAN LUIS OBISPO COUNTY SCHOOL DISTRICTS (P. O. San 
Luis Obispo), Calif.—BONDS SOLD—It is stated by the County Olerk 
that the blic Works Administration purchased at pat on Jan. 13 the 

0,000 4% semi-ann. Cambria Union High School District bonds offered 
or sale without success on Dec. 9. 

(In these columns recently we carried a report on the sale of $52,000 of 
county school district bonds on Jan. 13 to the PWA at get. this making a 
total of $82,000 purchased by the PWA on that date—V. 142, p. 653.) 


SAN MATEO COUNTY, Calif.—MERGER WITH SAN FRANCISCO 
COUNTY CONTEMPLATED—lIn connection with a pro to merge 
San Francisco and San Mateo Counties, we give the follow details from 
an account in the San Francisco ‘‘Chronicle”’ of Jan. 16: 

The San Mateo proposals were: 

Consolidation be carried out according to the State Consolidation Act 
of 1929 and the San Francisco cnarter. 

San Mateo County assume its portion of the Hetch Hetchy bonded debt 
applicable to service of benefit to it. 

elicy be declared for making Hetch Hetchy water available to San 
Mateo County. 

Policy be declared for extension of Municipal Railway line for rapid 
transit between counties. 

Provision be made or policy declared for development of San Mateo 
County harbor facilities. 

San Mateo County area be given suitable representation on Board of 


Supervisors. 
Teacher Status 


Status of San Mateo County school employees be preserved. 

Preference in employment be given members of Peninsula volunteer fire 
departments. 

Study be given question of creation of new coastal borough. ; 

The San Francisco committee consists of Leavy, City Attorney O'Toole, 

iliam H, Nanry and Chairman Coldwell. 

On the San Mateo committee with Colonel Kirkbride are Fred H. Drake 
of San Carlos, George W. Williams of Burlingame, Daniel R. Stafford of 
Redwood Clty Reed M. Clark of Half Moon Bay, David Bohannon of 
San Mateo, John LD. Bromfield of San Mateo, James Ferguson of Daly 
City, Willis G. Frost of Redwood City, Heim Goldman of San Mateo, 
Major Glen D. Borton of San Carlos, John H. Sullivan of Menlo Park, 
and Edward F. Treadwell of San Francisco. 


SANTA BARBARA, Calif.—BOND SALE—A syndicate comprising 
Dulin & Co. and Boothe, Gillette & Co., both of Los Angeles and Elworthy 
& Oo. of San Francisco, was awarded the following two issues of bonds, 
which were offered on Jan. 30: 
$124,000 water works bonds. Due yearly on Feb. 1 as follows: $8,000, 

1937 to 1951 and $4,000, 1952. 
112,000 ae Reservoir bonds. Due $7,000 yearly on Feb. 1 from 1937 


Denom. $1,000. Dated Feb. 1 1936. Principal and semi-annual interest 
(Feb. 1 and Aug. 1) papas at the City Treasurer's office. 
The bonds maturing from 1937 to 1941 will bear 54% interest and the 


balance of the bonds 2%. 


SANTA BARBARA, Calif.—BOND OFFERING—George D. Geib, 
City Clerk, will receive bids until 2 p. m. Jan. 30 for the purchase at not 
less than par of $112,000 Sheffield Reservoir bonds. Bidders are to name 
rate of interest, not to exceed 6%. Denom. $1,000. Dated Feb. 1 1936. 
Principal and semi-annual interest (Feb. 1 and Aug. 1) payable at the 
City Treasurer's office. Due $7,000 yearly on Feb. 1 from 1937 to 1952, 
incl. Cert. check for 3% of amount of bonds bid for, payable to the City 
Treasurer, required. Approving opinion of O’Melveney, Tuller & Myers, 
of Los Angeles, will be furnished to the purchaser. Bonds will be ready for 
delivery at the City Treasurer's office on or about Feb. 15. 


ADDITIONAL BOND OFFERING—Sealed bids will also be received 
until 2 p. m. on Jan. 30 by the above City Clerk for the purchase of an issue 
of $124,000 waterworks bonds. Interest rate is not to exceed 6%, payable 
F.&A. Denom $1,000. Dated Feb. 1 1936. Due on Feb. 1 as follows: 
$8,000, 1937 to 1951 and $4,000 in 1952 These bonds are being issued for 
the construction of two water storage tanks and a water filtration plant 
in the city. A certified check for 3%, payable to the City Treasurer, is also 
required on this issue. 


SANTA CLARA COUNTY (P. O. San Jose) Calif.—BOND ELECTION 
NOT SCHEDULED—l is stated by the Deputy County Clerk that no 
election has been called as yet to have the voters pass on the issuance of 
$1,075,000 in deep water port bonds. 


SUISUN, Calif.—BONDS SOLD—After receiving no bids on Dec. 30 
for the $22,000 4% water works bonds offered on that date—V. 141, p. 4191 
—the city disposed of the bonds to the Federal Government. 


WATSONVILLE, Calif.—BOND SALE DETAILS—In connection with 
the sale of the $50,000 water works bonds to Schwabacher & Co. of San 
‘rancisco, reported in these columns last December—vV. 141, p. 4044— 
it is stated that the bonds were sold as 2%s, for a price of 100.575, a basis 
of about 2.70%. Due $5,000 from Jan. 1 1946 to 1955 inclusive. 


COLORADO 


APPLETON SCHOOL DISTRICT NO. 89 (P. O. Grand Junction), 
Colo.— BONDS SOLD—lIt is stated by the District Secretary that a $6, 
issue of school bonds approved last August by the voters, has been sold. 


COLORADO, State of—REPORT ON FINANCIAL CONDITION 
SUBMITTED TO GOVERNOR—The Denver ‘‘Rocky Mountain News’’ of 
Jan. 17 carried the following item on a financial report of the State Treasurer 
to the Governor: 

*“‘Colorado had a balance of $22,756,008.96 to its credit Dec. 31 1935, 
State Treasurer Charles M. Armstrong announced Thursday in a report 
submitted to .the Governor. 

‘*‘Bonded indebtedness was listed at $4,856,700, divided as follows: 
3% funding bonds, $1,246,200; 2% refunding highway bonds, $2,966,000; 
insurrection bonds, $500, ‘ 

‘“‘Assets of the State listed money in banks and warrants as totaling 
$7 ,085,658.96. 

‘Investments were divided as follows: pgs anlenee’ College, $371,- 
978.45; Agricultural College annuity, $34,997.50; Fort Lewis School 
endowment, $10,000; public schools, $10,561 ,616.29; public school income, 
$44,000; compensation insurance, $1,318,600.70; Librty loan and United 
States bonds, $2,660,497.38; State University, $66,725; employees’ retire- 
ment fund, $332,200.75; hail insurance funds, $19,497.96; echeats (Liberty 
loan bonds), $3,500; fire loss fund, $246,635.96. 

‘Public school investments were listed as follows: Liberty bonds, $399,- 
802.50; State bonds, $1,084,170.90; district bonds, $3,638,223.38; county 
and municipal bonds, $4,286,130.92, and farm loans, $1,153,288.49.’ 


ENGLEWOOD, Colo.—BOND ISSUANCE STAYED—lIt is noperred 
by the City Clerk that the proceedings on the issuance of the $410, 5% 
waterworks revenue bonds authorized by the City Council last August, 
have been held up thus far through an injunction suit pending in court. 
He states that a legal opinion cannot be obtained until the case is settled. 


FOWLER, Colo.—BONDS SOLD—The City Clerk states that the $15,- 
000 4%% semi-ann. water bonds authoriz by the City Council last 
November—V. 141, p. 3411—have been purchased by the J. K. Mullen 


Investment Co. of Denver. 

PROWERS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Lamar) 
Colo.—PRE-ELECTION SALE—A $28,000 issue of school bonds is reported 
to hae t been sold to a local purchaser, subject to an election to be held on 
Feb. 15. 
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CONNECTICUT 


DERBY, Conn.—BONDS VOTED—At an election held on Jan. 18 the 
voters approved a $50,000 bond issue for permanent public improvements. 
The vote was 382 “‘for’’ to 42 ‘“‘against.”’ 


MILFORD, Conn.—BOND OFFERING—David A. Clarke, 
Treasurer, will receive sealed bids until 10 a. m. on Feb. 11 for the 
of $44,000 building bonds. Dated Jan. 2 1936. Denom. $1, . Due 
$4,000 on Jan. 2 from 1937 to 1947 incl. Rate of interest to be named in 
bid. The bonds will be certified and payable at the Milford Trust Co 
Milford, subject to the legal opinion of 


Town 


ay, Berry & Howard of Hartford. 
Proposals must be accompanied by a certified check for $1,000, payable to 
the order of the town. 


' FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


BELLEAIR, Fla.—BOND VALIDATION SOUGHT—A petition is said 
to have been filed in the Circuit Court recently, requesting the validation of 
over $1,000,000 in refunding bonds. 


BELLE GLADE, Fla.—BOND OFFERING—Hugh J. 
Clerk, will receive bids until 1 p. m. Feb. 8, for the purchase of ,000 4% 
water bonds. Denom. $500. Dated Nov. 15 1933. Principal and semi- 
annual interest (May 15 and Nov. 15) payable at the Central Farmers 
Trust Co. of West Palm Beach or at the Central Hanover Bank & Trust 
Co. in New York. Due on Nov. 15 as follows: $1,000, 1938 to 1941; 
$2,000, 1942 and 1943; $3,000, 1944 to 1949; $4,000, 1950 and 1951; and 
$5,000, 1952 and 1953. 


INDIAN RIVER COUNTY (P. O. Vero Beach), Fla.—BOND OFFER- 
ING—tThe Board of County Commissioners will receive bids until 2 p. m. 
Feb. 17 for the purchase of $38,500 4% coupon, registerable as to 
general obligation bonds. Denom. $1,000, except one for $500. 
and semi-annual interest (March 1 and Sept. 1) payable at the Indian River 
Citrus Bank, in Vero Beach, or at the Chemical Bank & Trust Co., in New 
York. Due yearly on Sept. 1 as follows: $500, 1937; $1,000, 1938 and 1939; 
$2,000, 1940 to 1951, incl., and $3,000, 1952 to 1955, incl.; redeemable on 
any interest payment date. 


JACKSONVILLE, Fla.—BOND OFFERING CONTEMPLATED—\It is 
reported that the city will place on the market in the near future a $785,000 
issue of seas bonds, to be used to pay off bonds which mature between 
now an ov. ll. 


LAKELAND, Fla.—BOND ELECTION—An election is said to be 
scheduled for March 17, in order to vote on the proposed issuance of $176,000 
in sewer bonds. 

PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICT NO. 5 (P. O. West Palm Beach), Fla.—BOND ELECTION 
REQUESTED—An election to be held on or about March 3, in order to 
vote on the issuance of $138,000 in bridge bonds, is said to have been 
requested of the County Commission. 


ST. PETERSBURG, Fla.—BOND ISSUANCE AUTHORI7ED—tThe 
City Council has authorized the issuance of $134,000 in hospital remodeling 
bonds, according to report. 

TAMPA, Fla.—BONDS AUTHORIZED—The city authorities have 

an ordinance providing authority for the issuance of $128,000 muni- 


Doel houpdtal bonds. 
GEORGIA 


AUGUSTA, Ga.—BONDS AUTHORIZED—An ordinance has been 
by the City Council giving authority for the issuance of $700,000 
electric light and power plant revenue bonds. 


BY ROMVILLE, Ga.—BOND SALE—A $6,000 issue of 5% semi-ann, 
school bonds is reported to have been purchased by a local investor. 


CALHOUN, Ga.—BOND SALE DETAILS—In connection with the sale 
of the $25,000 4% semi-ann. high school bonds at a price of 111.12, reported 
in these columns fast November—V. 141, p. 3411—it is stated by the Clerk- 
Treasurer that the bonds were purch by Johnson, Lane a & Co. 
of Atlanta, and mature on Jan. 1 as follows; $1, , 1938 and 19 , and 1942 
to 1944, with $5,000 due from 1945 to 1948 incl. 


CHATHAM COUNTY (P. O. Savannah), Ga.—BOND SALE—The 
$500,000 issue of 3% compos semi-ann. public school bonds offered for sale 
on Jan. 31—V. 142, p. 653—was awarded to Halsey, Stuart & Co. of New 
York at a price of 104.688, a basis of about 2.493%. Dated Feb. 1 1936. 
Due $25 annually from Feb. 1 1937 to 1956 incl. It is stated that the 
Savannah Bank & Trust Co. was associated with the above named firm in 
the purchase of these bonds. The second highest bid was submitted by the 
Trust Co. of Georgia, of Atlanta, offering a price of 104.5114. 


DOUGLAS COUNTY (P. O. Douglasville), Ga.—BONDS SOLD— 
It is reported by the attorney for the County Board of Education that the 
$30,000 4 % high school building improvement bonds approved by the voters 
last September, have been purchased by Johnson, ne, Space & Co. of 
Atlanta, paying a premium of $1,520, oust to 104.16, a is of about 
3.62%. a July 11935. Due from July 1 1936 to 1965. 


FORSYTH, Ga.—BONDS SOLD—It is reported by the City Clerk- 
Treasurer that the $28,000 5% semi-ann. water works and improvement 
bonds approved by the voters at the election held on Sept. 9, have been sold. 


GAINESVILLE SCHOOL DISTRICT (P. O. Gainesville) Ga.— 
BONDS SOLD—It is stated by the Superintendent of the Board of Educa- 





Tampa Miami 











Bratley, Town 


tion that a $40,000 issue of school bonds approved by the voters on Oct. 22, 
' has been sold. 


HALL COUNTY (P. O. Gainesville), Ga.—BOND ELECTION—The 
County Commissioners have ordered that a special election be held on Feb. 5 
for the purpose of voting on the question of issuing $75,000 courthouse bonds. 


™ HARLEM, Ga.—BOND OFFERING—lIt is reported that sealed bidsfwill 
be received until Feb. 24, by G. M. Magruder, Town Olerk, for the purchase 
of two issues of bonds aggregating $20,000, divided as follows: $16,000 
water, and $4,000 cowren nee bonds. These bonds bear interest at 44%, 
payable semi-annually. They were approved by the voters on Oct. 28, and 


are said to have been validated by the Superior Court of Columbia County. 


HOGANSVILLE, Ga.—BOND SALE—A $15,000 issue of 5% semi-ann, 
water works system bonds is stated by the City Clerk to have been pur- 
chased by the La Grange National Bank, of La Gra , for a premium of 
$950, omnes to 106.33, a basis of about 2.80%. Da Aug. 1 1935. Due 
$3,000 from Jan. 1 1937 to 1941 incl. These bonds were approved by the 
voters at an election held on July 1. 


JACKSON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 8 
(P. O. Jefferson), Ga.—BOND SALE—It is stated by the County Super- 
intendent of Schools that the $15,000 54% semi-annual school building 
bonds authorized at the election held on Sept. 25—V. 141, p. 2308—were 
purchased on Jan. 21 by Brooke, Tindall & Co. of Atlanta, for a premium 
of $500, equal to 103.33, a basis of about 5.29%. Dated Jan. 1 1936. 
Due in 1966. | 

MILLEN, Ga.—BOND OFFERING—It is stated by Mayor Walter 
Harrison that the City Clerk will receive sealed bids until Feb. 1, for the 
purchase of a$ 6,000 issue of 4% semi-ann. city hall bonds. Dated Feb. 1 
1936. Due from Jan. 1 1937 to 1949. These bonds were approved by the 
voters at an election held on Dec. 17. 
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eg Ml SCHOOL DISTRICT (P. O. Lgl deep ps Ga.— 
BONDS SOLD— by the urer of the Board of Education 


that $3,500 school a bande Gare sold recently. 


WOODLAND, Ga.—BONDS TO BE SOLD—The Town Clerk-Treasurer 
reports that the $10, i; BN Bg ty my water works bonds approved 


b = pag on Nov. taken by the Public Works Administration. 
1 1935. Bue $500 from 1937 to 1956 inclusive. 


DEARY, Ida.—BOND OFFERING—The Village Board is asking for 
bids, to be received until Feb. 4, for the purchase of an issue of $6,500 
water system improvement bonds. 


GLENNS FERRY SCHOOL my etd ay AL Ida.—BOND SALE—An 
me 6 of $22,000 4% school building bo nds has been taken by the State of 


* LATAH COUNTY ROAD Aah $ odd NO. F. os 2 Moscow), Ida»-— 
BOND CALL—D. C. Bur, District Treasurer, is said to be calling for pay- 
ment Ss _ First National Bank “a Moscow, or at the Chase National 
Bank i . Y. City, on ph 15, the following numbers of bonds: 1 to 8 
1l and ty ‘and 31 to 40 0 5% sem -ann. highway, series B bonds dated 


Jan. 1 1926. Payable at x?~ office of the District Treasurer in Moscow. 

sp COUNTY (P. O. Salmon), Ida.—BOND SALE—We are in- 
formed by W. W. Simmonds, Clerk of the Board of County Commissioners, 
that on Nov. 30 the county sold $10 000° rire Zo Big an: road and bridge 
bonds No. 3 to Childs & MostenEae of posse, um of $244, equal 
to 102.44, a basis of about 3.71%. Deno $1. Dated Jan. 1 1926. 


Due on Jan. 1 as follows: $5 000 in 1938 and 1939. It is stated that these 

bonds belong to a series of $100, we eqid in 1926, and were taken in a settle- 

ment with the defunct Citizens National Bank of Salmon, and are held as 

cash in the office of the County Treasurer. 

y. So ef Fistecaiuasassan the sale report given recently on these bonds— 
p 


MOSCOW, Ida.—BOND CALL—It is stated by M. K. Cline, Cit 
Treasurer, that the city has declared its option to Pye -ap aee on March om 
on which date interest shall cease, a total of $13,000 5 574% 
rant funding bonds, numbered 23 to 35, dated March l 53 am ana & a total al of 
$22,000 5% % semi-ann. waterworks system bonds, numbered 27 to 70, 
dated July i 1924, out of an original issue of $40, 000. 


NAMPA, Ida.—BOND SALE—The issue of $65,000 refunding bonds 
offered on Jan. 25—V. 142, p. 489——was awarded to ‘Dahlstrom, Fenton & 
Co. of Boise, at 3% interest, for wa of $25, equal to 100. 038. The 

Burton & Co., and Sudler, Wegener 
& = oe. aie jointly, offered par for 34% bonds. "Due from Feb. 1 1938 








SALMON, Ida.—BONDS AND WARRANTS AUTHORIZED—The 
City Council is reported to have authorized recently the refunding of $36,000 
water bonds, and $23,000 deficiency warrants. 


ILLINOIS 


ABINGDON SCHOOL DISTRICT NO. 117, Ill.—BOND SALE— 

The 750 000 Bie Bank & Trust Co. of Abingdon has purchased an issue of 

school bonds at a price of par. Dated Oct. 1 1935. Due Oct. 1 

as oe dlkowe: $2,000, 1938 to 1942 incl.; $3,000, 1943 to 1947 incl.; $4,000, 
1948 to 1952 incl., and $5,000 from 1953 to 1955 incl. 


BARRINGTON, Ill.—BOND ISSUE DETAILS—tThe $275,000 4% % 
sewer and water revenue bonds sold to H. B. LaRocca & & Co., nc., an 
A. 8. Huyck & Co., both of Chicago, jointly, were Leg res by the bankers 
at price of par and will mature Jan. 1 as follows: $5,000, 1938; $6, 
1939 to 1941 incl.; $7,000, 1942 and 1943; $8,000, 1944 to 1946 incl.; $9, 000, 
1947; $10,000, 1948 to 1963 incl. and $15, 000 from 1964 to 1966 incl. 


CHAMPAIGN COUNTY (P. QO. Urbana), Hl.—BOND SALE NOT 
CONSUMMATED—The sale last December of $40,000 244% court house 
bonds to the Mississippi Valley Trust Co. of St. Louis was not consummated. 
The law required that the transaction be effected prior to Jan. 1 1936, which 
was not possible owing to the fact that the Federal grant toward the cost of 
the project was not received until after that time. The State Legislature 
has recently passed a law empowering counties to issue building bonds prior 
to July 1 1936 and the county will determine shortly whether to accept the 
bid of the St. Louis institution for the $40,000 issue or ask for new tenders. 


CHESTER SCHOOL DISTRICT, Ill.—BOND SALE—The Metro- 
litan St. Louis Co. of St. Louis purchased last November an issue of 
30,000 4% bonds at a price of 104.85. 


COOK COUNTY AND COOK COUNTY FOREST PRESERVE 
DISTRICT (P. O. Chicago), Il.—DEPOSIT OF BONDS SOUGHT— 
The refunding oom for Cook County and Forest Preserve District of Cook 
County are asking deposit of all bonds of these two governmental units with 
the American National Bank & Trust Co. of Chicago, the depositary, 
pursuant to the refunding plan and contract heretofore approved by the 
Commissioners of the two governments. 

Stifel, Nicolaus & Co. and A. C. Allyn & Co. are the co-directors of the 
refunding. They have sent out og Aon oy and letters of transmitted 

on r tered dealers where they obtained by holders of the 
.910 of county bonds and $i2, 515. 50 bonds of the Forest Preserve 


Roundly, $11,500,000 of Cook County bonds and $3,800,000 of Forest 
Preserve funded ‘debt is past due or will be by July 1, next. These securities 
will either be paid off in cash, through the sale of refunding bonds or will be 
retired through the exchange of 4% refunding bonds on a par for par basis. 

There are about $35, of county bonds and $8 ,000 of Forest 
Preserve obligations which are not yet due. These war be refunded with 
20-year refunding bonds bearing the same interest rates as the old obliga- 
tions. The new bonds will be callable, at the option of the governments, 
in annual amounts ranging from $100 ,000 to $3 648,500. 

The Reconstruction Finance ph tnoden oh ict et. holds $12,252,000 of the 
Cook County bonds had agreed to accept refunding bonds in lieu of the 
securities now held. Itis Gapocked that the interest rate on the new bonds 
given the RFO will be on , aS compared with the 5% coupon rate on their 
present bonds. This is a middle ground compromise with the Federal 
agency as it now returns 2% of the interest paid. 


COOK COUNTY AND COOK COUNTY FOREST PRESERVE 
DISTRICT, lll.—REFUNDING DETAILS VIRTUALLY COMPLETED— 
It is expected that the official prospectus and letters of transmittal for use 
in depositing the bonds of the county and the district under the refunding 
plans previously announced will be available shortly. 

The pro Oo is similar to the plan successfully completed by the Sanitary 
District of Chicago and involves the exchange of all bonds maturing after 
June 2 1936 for new refun bonds at the same coupon rates, maturing in 
1956 and non-callble until the Jan. 1 following present maturity dates. 
Bonds now past due or ieee on or before June 2 1936 will be exchange- 
able for new 4% refunding bonds maturing Jan. 1 1951 and callable on and 
after Jan. 1 1946, with the option reserved of payin the present bonds in 
cash with full interest to date of payment. he Illinois Co. of Chicago 
furnished us with the above information and advises that it has completed 
arrangements to handle the deposits of bonds. 


COOK COUNTY (P. O. Chicage) Ill.—WANTS RFC TO WAIVE 
DEBT—Officials of the county, headed by Clayton F. Smith, President 
of the Board of Commissioners, in company with representatives of the two 

houses which have been awarded the contract to handle — 
county's refunding plan, recently went to pt emp ipod for the pur 
discussing with Jesse H. Jones, Chairman of the nstruction cocked 
Corporation, the question of obtaining relief by the county from the $12,- 
252,000 5% county relief bonds held by the agency. The bonds bear 5% 
interest, a though % of this is rebated, leaving the net interest cost at 3%. 
The ag? ye of the conference, according to report, was to ask the RFO to 
relieve the county of the indebtedness vy assuming the bonds as part of 
the national emergency relief activities. Failing in that plea, it was pro- 
posed that the county request action to reduce the interest burden on the 
debt. The two investment houses arranging for refunding the county debt 
are Stifel, Nicolaus & Co. of St. Louis and A. C. Allyn & Co., Inc., of 
Chicago. Their representatives in the county entourage were Edward F. 
McGinnis, manager of the municipal bond department of the St. Louis 
house, and Douglas Casey, Vice-President of the Chicago concern. 


KEWANEE, Rig —BOND SALE—The city has sold $120,000 ) 4% coupon, 
registerable as to prin., sewerage revenue bonds to the H. C. Speer & Sons 


Oo., of Chicago, which is now offering the oat to orb ho at prices to 
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ov. 1 1986” Prin. and poem im agar, day Sta yy payable a He at, the Clty 


Treasurer's office ly on NO cy. eet 
incl.; $5,000, 1945 to 106. ead as 000, 1962. 


LINCOLN, Ill.—TENTATIVE SALE MADE—Aa | issue of $64 500 4% 
rab to revenue bonds has been sold by the village to Dean Harris of Linco 


aan to approval as to | ty by the purchaser's attorney. Dated Jan. in 
193 sar nd for $ , others $1, each. Due Jan. 1 as follows: 
$2,000, 1937 to 1946, incl.; $2,500, 1947 and $3,000 from 1948 to 1955, ne, 


Princi ipal and interest ah & J.) ‘payable at the First National Bank o 
Chicago. 


PI ee tees % - foe PUBLICLY OFFERED—The $18,000 
by them recently from the Recon- 


tion are bein for investment by Lewis, 
Pickett & Co., nance Corporation Y 


PRAIRIE CITY COMMUNITY HIGH SCHOOL DISTRICT ul. _ 
BOND SALE—An issue of $13,000 4% school bonds has been sold 
Soak ta Maabmall Urened Mek, 1k 20n  Theeaen, $1,000, Due $1, 000 on 
Nov. 15 from 1937 to 1949, inclusive. 


SAVANNA, IIl.—BONDS OFFERED FOR INVESTMENT—Lewis, 
Pickett & Co., Inc. of Chicago are marketing an issue of $51,000 4% water 
revenue bonds purchased by them recently from the Reconstruction ce 


tion. 
INDIANA 


BUTLER CIVIL TOWNSHIP (P. O. Butler), Ind.—BOND OFFER- 
ING—The Board of Town Trustees will receive bids until 7 p. m. Feb. 10 
or the purchase of $12. 000 bonds. 


BUTLER SCHOOL DISTRICT 
bids will bereceived by the Clerk of the Boa 
Feb. 10 for the purchase of $19,000 
Due $1,000, July 1 1938; $1,000, Jan. 1 and Jul 
Principal and interest J. & & J .) yable at the 
Butler. They are general tax ob igation bonds. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING 
CANCELED—Due to a technicality the county was obliged to cancel the 
— 4 2 —— 15 of $30,000 not to exceed 4% interest public hospital 
refunding bonds. 


Sion airs SCHOOL CITY, Ind.—BOND ISSUE sage | Sy pene 
$57,000 44% school building bonds being offered for sale on Feb. 4, 
previously noted in these columns, were originally awarded in N ovember to 
A. 8. Huyck & Co. of Chicago. 


EAST CHICAGO, Ind.—WARRANT OFFERING—Sealed bids ad- 
dressed to M. A. McCormick, City Comptroller, will be received until 
2 p. m. on Feb. 3 for the urchase of $300 000 not to exceed 4% interest 
time warrants. Dated Feb. 1 1936. Due Dec. 30 1936. Redeemable in 
— or in part at any time prior to maturity on five day's notice to pur- 

aser. 


Ind. se 5 La OF FERING—Sealed 
ae a z p. m. on 

4% ge AY bonds. $1,000. 
1 from 1930 to 1947 ‘incl. 
ey National Bank of 


GARRETT SCHOOL CITY, Ind.—BOND OFFERING—Sealed bids 
addressed to the Board of School Trustees will be received until 1 p.m. 
(Central Standard Time) on Feb. 18 for the purchase of $18,000 not to 
exceed 5% interest school improvement bonds. Dated Jan. 1 1936. Denom. 

‘ ue $2,000 Jan. 1 and $1,000, July 1 from 1945 to 1950 incl. 
Principal and semi-annual interest payable at the Garrett State Bank. A 
certified cneck for $500, payable to the order of the municipality, must 
accompany each proposal. idders will be required to determine at their 
own expense the validity of the issue and the successful bidder will have to 
finance the re ation of the bonds. Total taxable valuation of property 
in the city 404,590 and the current indebtedness of the school city, 
including the bathe offering, is less than 2% of said value. 


KEENER CIVIL TOWNSHIP (P. O. DeMotte), Ind..-BOND SALE— 
The $12,500 4% % coupon school bonds offered on Jan. 25—V. 142, p. 491 
—were awarded to A. S. Huyck & Co. of Chicago at par plus a premium of 
$425, equal to 103.40, a basis of about 3.96%. Dated Jan. 25 1936 and 
due $1,250 on Dec. 30 from 1937 to 1946 inclusive. 


KEENER SCHOOL tp ted te pend (P.. O. DeMotte), Ind.—BOND 
SALE—The $22,500 444 % co n school bonds offered on Jan. 25-—V. 142, 

p. 331—were awarded to AS8 uyck & Co. of Chicago at par plus : prem- 
ak. of $1,053, equal to 104 “68, a basis of about 3.73%. Dated Jan. 25 
1936. ue $500 July 1 1937; $1,000, Jan. 1 and July 1 from 1938 to 
1948, inclusive. 


LANCASTER SCHOOL TOWNSHIP (P. O. Huntington), Ind.— 
say “9 SALE—The $27,000 3% ye school bonds offered on Jan. 25—V. 142, 
491—-were awarded to the Exchanze Bank of Warren at par lus a 
premium of 875.63, equal to 103.243, a basis of about 2.98% ated 
15 1936. Due $600, July 1 1937 and $1,200, Jan. 1 and uly 1 from 
1938 to 1948 inclusive. 


LAPORTE COUNTY (P. O. haperse) Ind.—BOND SALE—The 
$300, ee bece relief . ¥ offered on Jan. 27—V. 1 142, p. 491—-were awarded 
to thé Harris Trust & Savi oo of Chi at 24759 oe. | a A. 
premium of $1,793, equal to edt a basis of about 
Stern & Co. and Bartlett, Knight & Go., both of Chicago. IB ida idding jointly, 
were second with an offer of a premium of $2,643 for 2s. 
gy a, $18,750 on June 1 and Dec. 1 in each of the Sa from 1937 

incl 

Other bids were as follows: 


der— Int. Rate Premiums 
Halsey, Stuart & Co., Chicago...............-.-. 2%% $10,50.00 
Cities Securities Corp., INES, bs oiindsea won 2 53 4 1,578.50 
Indianapolis Bond & Share Corp., Indianapolis.... 2%% 1,628.00 
C. W. McNear & se Nin ints ahha nies nmi een dienes 3538 1,143.50 
A. 8. Huyck & Co., 9 N° ali Resa eit Ak te ipa at 2% 1,000.75 
Brown Harriman & Co., Chicago............---- 24% % 600.00 


MARION COUNTY (P. O. Indianapolis), Ind.—-BOND OF FERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on Feb. 18 for the purchase of $53, 900 not to exceed 6% interest refunding 
bonds. Dated March 1 1936. One bond for $900, others $1,000 each. Due 
June 1 as follows: $10,000 from 1937 to 1940 incl. and $i3, 900 in 1941. 
Bidder to name one rate of interest on the issue, exp in a multiple of 
\% of 1%. Principal and interest (J. & D.) pa able att at cae County Treasurer's 

office. A certified check for 3% of the be bid for, payable to the order 
of the Board of County Commissioners, must accompany pro 
No conditional bid will be accepted and pro are made subject to 
legality of the issue, the legal opinion to be furnia ed by the successful bidder. 


NEW CASTLE, Ind.—BOND SALE—The $11  . 4% Ry 7? ee 

bonds offered on Jan. 22—V. 18 p. 491—-were award 

= * Co. of Chicago at par plus remium of ar 60 po 8 $s 103. 06. - 
basis of about 3.22%. g A 6 193 and due Fe as follows: $2,000 from 

1938 to 1942 incl. and $1,000 in 1943. 


PERRY SCHOOL TOWNSHIP (P. O. Evansville), Ind.—BOND OF- 
FERING—tThe Township Trustee will receive bids until 2 p.m. Feb. 11 
for the purchase of $33,280 school building bonds. 


UNION SCHOOL TOWNSHIP (P. O. Union Conten), Ind.—BOND 
OFFERING—Everett C. Dennis, tee, will r e sealed bids until 
1:30 p. m. on Feb. 24 for the purchase of $24, S00 04%, Senool building bonds. 
Dated Feb. 15 1986. One bond for $300, each. Due a, 1 
as follows: $2,800 in 1937; $3,000 from i938. ag 1943 incl. and $3,500 in 
1944. Principal a and interest (J. & J.) payable at the First State Bank, 
Huntington. A certified check for $800, payable to the order of the Town- 
ship Trustee, must accompany each proposal. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING—Edward D. Koenemann, County Auditor, will receive bids until 
10 a. m. Feb. 10 for the purchase at not less than par of $320,000 r relief 
bonds. Bidders are to name rate of int., in a multiple of Y%%, but not to 
exceed 4%. Denom. $1,000. Dated Feb. 15 1936. Prin. and sem -ann. 
int. (J. & D. 1) payable at the County Treasurer's office. Due $16,000 on 
J. & D. 1 in each of the youre from 1937 to 1946 incl. Certified check for 
3% of amount of bonds bid for, payable to the Board of County Commis- 
sioners, required. > ggein! ig opinion of Smith, Remster, Hornbrook & 
Smith of Indianapolis, will urnished by the county. 





Volume 142 Financial 
VIGO COUNTY (P. Terre Haute), Ind.—BONDS PUBLICLY 
OFFERED—Robinson & Oa. ., Ine., of Chi are offering $50,000 4% 
general obligation bonds due serially May and Nov. 15 1945 to 1954 incl. 


at prices to yield 3.00% to 3.25%. 


I ON. 


CASCADE, lowa—MATURI wilt bon 
annual memorial building bonds “cyt 
Des Moines, as 3s, at a price of 1 088, a8 

654—are due on Jan. 1 as follo 
1,000, 1944: $500, 1945 and 1946: $1 1,000. 19 1947: $500 1948; 5 $500, 1 
1950; $1,000, 1951 and foes: $500. 1953 and $i, 
lowa—BONDS DE- 


giving a basis of avout 2.995%. 
a oO. Mere ) 
34—-V. 142, p. 332—the voters 


HARDY SCHOOL DISTRICT 
FEATED—At the election held on 

failed to accord the proposed issuance of $30, 000 in school bonds the neces- 
sary majority. 


HAWARDEN, lowa—MATURITY—tThe $17,000 issue of hospital 
bonds awarded to the Carleton D. Beh Co. of Des Moines, as 3s, at a 
rice of 100.647, as repo ted recently—V. Ago: 2B: 654—is reported by the 
oe eg ot ay mature as owe She 1,000, 1940; $500 1941: 

2: $500, 1943; si 944 a *F0ds, $500, 1946; $1,000, 1947 
1952; rth 500, 1953; ee te and 1955, and $1,500 in 1956, giving 
a ae of about 3.19%. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—CERTIFICATE 
ert 000 anticipation certificates indebtedness offered on 
eh 4 1—were awarded to the First National Bank and the 
y at. both of Humboldt, on a 1%% interest basis, plus a 
Fanthens andy of $10. Dated Jan. 2 1936. Due on or ore Dec. 31 1936. 


MANSON INDEPENDENT SCHOOL wiki (P. O. Manson) 
lowa—BOND OF FERING—It is stated by H. C. Kock, Secretary of the 
d of Directors, tnat he will receive bids until > >. m. on Feb. 3, for the 
parcnats of a $26,000 issue of scnool bonds. Denom. $1,000. D ated ar : 
936. Due on Nov. 1 as follows: $2,000, 1945 to 1951, and $3,000, 
to 1955. The approving o er of Chapman & Cutler of Chicago, 
furnished. Interest payable M These bonds were scheduled for 
award on Dec. 17, and then again ~* 2 OR 14, but due to a dela roe in having 
tne contracts approved the offering was postponed. It is d that the 
a have now been approved. 
¥ eee report on this offering appeared in these columns recently 
p 


Bp th lowa—BOND OFFERING—At 2 p. m. on Feb. 6 the 
City Council will ‘offer for sale an issue of $7,000 sewer outlet and purifying 
plant bonds. 

Ry Rheem BE gg ptt OFFERING—The City Council on Feb. 6 

sell $85 ers gps Due yearly as follows: $8,000, 
1989 oe yn 043: $10, 000, 19 1949. 


$1,000, 1941 and 1942 


, and $3,000, 


PAGE COUNTY (P. O. yen hey lowa—CERTIFICATE OFFER- 
ING—B. F. Mitts, County Treasurer, will receive bids until 2:30 
Feb. 6 for the pur urchase of $20,000 Secondary Road Construction Fund 
anticipation certificates. Certifies check for 10% of amount bid required. 


STORM LAKE, lowa—BOND OFFERING—It 1s stated the by City 
Clerk that he will receive bids until Feb. 3 at 8. a m., for the purchase 
of a $16,000 issue of water revenue bonds. ‘March 1 1936. Due 
$8,000 on Dec. 1 1948 and 1949. Int. payable 7. & D. These bonds are 
said to be junior to $52,000 water works revenue bonds which were issued 
as of Oct. 1 1935, and which are payable out of the earningx of the plant. 
The former issue was augroved by H. Stipp, of Des Moines, and he is 
said to have approved the plans to issue these additional bonds. 

Fd report supplements the offering notice given here recently—V. 142, 
p. 491 


STUART INDEPENDENT SCHOOL DISTRICT (P. O. Sener) 
lowa—BOND OFFERING—lIt is stated by A. A. Montgom 
of the Board of Education, that he will ay bids until 8 p. m. on Jan. “3. 
for the purchase of a $25. 000 issue of school bonds. Dated Feb. 1 re 
Due as follows: $500, 1937 to 1939; $1,000, 1940 to 1943: $1,500, 1944 to 
1952, and $2,000, 19 53 to 1955. Prin. and nd semi-annual int. payable, at the 
office of the District Treasurer. Legal approval to be furnished by Stipp, 
Perry, Bannister & Starzinger, of Des Moines. It is stated that these bonds 
are issued under authority of Chapter 225, and were approved by the 
voters on Nov. 8. 


THOR, lowa—BOND SALE—An issue of $7,400 344% bonds was 
recently sold to the White-Phillips Corp. of Davenport. Due in 10 years. 


KENTUCKY 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanoota Knoxville Memphis 


KENTUCKY 


KENTUCKY, State of—GOVERNMENTAL REORGANIZATION 
BILL NEARING COMPLETION—An Associated Press dispatch from 
Frankfort on Jan. 28 fe mqeee as follows on the progress of the measure 
pro i fad ee of the present State government set-up: 
he nization Commission's bill calling for a change in the present 
poviaaanaae set-up ‘from top to bottom’ is almost near completion and 
will be Beney, Te for introduction to the special General Assembly, Governor 
Chandler said ne? 

‘‘Governor Chandler said the bill has been studied thorou ox by members 
of the Commission and meets with his approval. Some of the Commission's 
je me rpremcense he said, may require several years or more to put in 
e t 

‘The Governor said he would be ready for the special session for reor- 
ganization to meet immediately following adjournment of the current ses- 
sion, but added he had no objection to the Legislature taking a brief holiday 
between the two sessions. 

‘*He reiterated his opposition to any legislative proposal that would return 
part of the gasoline tax to counties, and said he will insist on passage of his 
pending bill | for the use of convict labor on State roads. He expressed 
would be approved.”’ 


KANSAS 


COLUMBUS, Kan.—BOND SALE DETAILS—tThe Small-Milburn Co. 
of Wichita acted for the State School Commission in the recent 
purchase of $18,260 coupon water works improvement bonds—V. 142, 
491. The bonds will bear 2%4 % interest, gad ty a B sold at a price * 














confidence the b 


00.037. Denominations $2,000 except one for $2, Dated Dec. 
agen 91 ee payable Feb. 1 and Aug. 1. Due cl on Feb. 1 from 
to 


NO. 1, Kan.—BOND SALE 
were acting for the State School 
,000 3% refunding te ee 142, 


GOODLAND SCHOOL DISTRICT 
DETAILS—Estes, Payne & Co. of To 
d Commission in purchasing the $ 
. 491. The district received a price of par. Denom. $1, 
an. 11936. Interest payable Jan.aid July. Due in 1946. 


IOLA, Kan.—MATURITY—In connection with the sale of the $23 ,000 
2%% semi-annual water main bonds to the Baum, Bernheimer Co. of 
Kansas City, at a price of 100.52, as noted here recently—V. 1 142, p. 491— 
it is reported that the bonds mature as follows: $2,000, 1937 to i 43, and 
$3,000, 1944 to 1946, giving a pasis of about 2. 15%. 


LAWRENCE, Kan.—BOND SALE DETAILS—The $32,000 storm 
cower. bonds recently sold to Stern Bros. & Co. of Kansas City at 100. woe 
2 *4 Yo % interest and are furtner described as follows: Denom, $1,00 
Dated eb. 11936. Interest payable Feb. and Aug. Due yearly on Feb. o 

from 1937 to 1946. 


Chronicle 


819 


SEDGWICK COUNTY (P. O. Wichita) ee SALE DE- 
TAILS—The County Clerk reports that the $40, 000 relief bonds purchased 
ye en the oy . vational Bank & Trust Co, of Kansas City, at a price of 100.024 
recently—V. 142, p . 655—were sold as 2(s, and mature $4,000 
frome 036 ce to 1945, ving a Sante of about 2 245%. 


WICHITA, Kan.—BOND OFFERING—Sealed bids will be —_— 
until 7.30 p.m. on Feb. 3. by E. 8. li, D Fi 
urchase of an — of $194,434.02 ted 
m. $1, ioyr 02. 

as follows: $20 

to 1946. ed i by ¢ a City’ Clerk, no 
pe of an ncipal 
and interest (F. & A.) payable at the fiscal agency of the ae ‘in iy -¥ 
The ePproving « opinion wersock, Fizze hodes, 
will be The bonds will be ready for delivery on or about hs 
A certified check tor 2" 2%, payable to the city, must accompany the bid. 


CHITA MUNICIPAL the I aL O. Wichita), Kan.— 
BOND SALE—The issue of $55,000 ng bonds offered on 
jan, 29. -¥- 142, p. 491—was ated te et Lathrop-Hawk-llerriex Oo. 
and the Brown-Crummer Investment Co. at a price of 90.10. Dated 
—— 11936. Due yearly on Aug. 1 as follows: $3, , 1937 to 1941, incl. 

nd $4,000, 1942 to 1951. The Dunne Israel Investment Co. bid’ 85. 50 
and Sniall mall Milburn & Co. and the Ranson-Davidson Co., jointly, offered 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


Scharff é. Jones 


NCORPORAT 
A. T. T. TEL. N. 0. 180 kiana RAYMOND 1189 


New Orleans 
LOUISIANA 


wt Ade ore. ae State of —-BONDS OFFERED FOR PUBLIC SUBSCRIP- 
TION—A. C. Allyn & Co., Inc., of on Jan. 28, $268,000 of State 
University ae Agricultural ‘and Mechanical College 54 % revenue bonds, 
dated Oct. 1 1935 and due serially April 1 1939 to 1952 inclusive, at prices 
to = from 3. 50% to 4.60%, according to maturity. 
he bonds are payable from three distinct sources; they are primarily 
secured by a pledge of the gross revenues derived from bulldines already 
constructed and in use, the income of which as reported by the President 
of the University, is now in excess of $190,000 per year, or more than the 
annual requirements for principal and interest on the outstanding bonds; 
they are further secured by a first charge and irrevocable ohetiae of the 
amount necessary to make up any deficiency up to $200,000 annually 
from revenues poh a! from the excise tax of insurance companies, and they 
are a general obligation of the borrower. Receipts from the insurance 
excise tax, as reported by the Secretary of the State of Louisiana, amounted 
to $876, 213 for the year 1935, and in that year the tax paid by two of the 
leading insurance companies was more than required for service of the loan. 
‘hese bonds are part of a limited total authorized issue of $2,000,000, of 
which $1,500,000 are Ag rengy | the maximum annual requirements 
for — and principal being $153,000 on the outstanding bonds at 
present. 


WEST BATON ROUGE PARISH (P. QO. Port Allen) La.—BOND 
OF FERING—Sealed bids will be received voy | Feb. 12 b T. Bernard, 
Secretary of the Police Jury, for the purchase of a $30,000 leoue of improve- 
ment bonds, according to report. 


MARYLAND 


EMMITSBURG, Md.—BOND SALE—The Farmers’ State Bank of 
Emmitsburg has purchased $3,000 town bonds. 


KENT COUNTY (P. O. Chestertown), Md.—BOND eee 
$60,000 4%% funding bonds offered on Jan. 30—V. 142, 492—-were 
awarded to Alex. Brown & Sons of Baltimore at a price of 109. P5123. a basis 
of about 3.24%. Dated Jan. 1 1936 and due $10,000 on Jan. 1 from 1942 
to 1947 incl. Other bidders were as follows: 

Bidder— Rate Bid 
w. Ww. wy enh ili Ski ie i ttt ciiee cteiatalial bin xditnt dette bist 

















oe 


MYERSVILLE, Md.—BOND SALE—The $10,000 34% water bonds 
pr gy y on Jan. 22 were nett ry to the M gg Savi ank at a price 

100.50, a basis of about 3.46%. Da Feb 1936 an and due $1, on 
eb, lin 1943, 1945, 1947, 1949, 1951, 1953, 1955, 1957, 1959 and i961. 


MASSACHUSETTS 


BOSTON METROPOLITAN wr tien ee QO. Boston), Mass.— 
DEBT AND CREDIT POSITION ANALY. A comprehensive study 
of the credit position of the district, a "oh aaa eB governmental unit 

repared by La Freres & of New York, reports that total 
unded indebtedness of the district as of Dec. 11 ,o stood at $52,335,000. 
This was equal, the report shows, to about 1.8% of the assessed valuation 
* — and towns located within the district and amounted to approxi- 
y $36 on a per capita basis, a comparatively small debt burden. 
rae fixed charges for the calendar year 1936 are reported at $5,824,850, 
of which $1,870,850 is for interest and the balance on account of maturi 
prin ‘ Emphasizing the security available for the district’s fun ded 
debt, the report states that should Xt at any time be unable to pay the 
principal or interest on its debt out of income, the district has a taxing 
power to use under which the State urer would apportion among 
the cities and towns in the Boston Metropolitan District, and collect, 
the sum necessary to meet the obligations of the district. Actually, how- 
ever, with the exception of a few thousand rg it has not been necessary 
for the district to request the State to levy taxes for its account 
because all of the interest on its bonded indebtedness is paid from revenues 
received from the Boston Elevated R which in turn is assured, under 
the provisions of the Public Control ct of 1918, of sufficient income to 
meet the cost of its service including interest on its debt, largely held by the 
Metropolitan District, and dividends on its common . In any year 
in which income is not sufficient, the State Treasurer is compelled to assess 
the amount of the deficiency as part of the State tax on Mine cities and 
towns served by the Elevated. 


BOSTON, Mass.—TEMPORARY LOAN—The 
notes offered on Jan 
Curtis, Inc., H 
at 0. 68% : plus 


ieone of $2,000,000 
31 was awarded to a S group 00 of Jackson & 

ten & Co., Wilmerdi oO. on Bond & Goodwin 
premium. Dated Feb. 3 1936 and due Nov. 3 1936. 
Although a é dicate headed by Edward B. Smith & Co. of New York bid 
a rate of 0.68%, plus a premium of $34, the offer represented a higher net 
interest to the city than that of the accepted bid, as it uired the city ~ 
furnish a legal opinion on the issue by Storey, Thorndike, Palmer & D 

of Boston. Other members of the account which submitted the tn he best 
bid were Lazard Freres & Co., Goldman, Sachs & Co., R. W. Pressprich 
& Co. and Washburn & Co. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
$300,000 tax anticipation temporary loan notes offered on Jan. Fi were 
awarded to the First National Bank of Attleboro on a 0.18% discount 
basis. The National Shawmut Bank of Boston bid 0.19% discount. Notes 
are dated Jan. 29 1936 and will mature Nov. 25 1936. 

Other bids were as follows: 


Bidder— Discount 
Waiting, mage RS REAL IAT EES SSR” BOY Liege SRN) CAME ert 0.20 
rs I as 0. 308 
Second National Bank of Boston___._........................... 0.215 Me 
i 
Me UT a a 0. 305 % 


BROCKTON, Mass.—NOTE SALE—The $300,000 temporary loan 
revenue notes offered on Jan. 30 were awarded to the Home National 
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Bank of Brocktun on a 32% discount basis. Notes are dated Jan. 31 1936 
and will mature Nov. 4 1936. 
Other bids were as follows: 


Bidder— Discount 
First National Bank of Boston... ..........................--- 0.32 
Leavitt & Oo. (plus $1.75 premium). -.-......................-.. x0.31% 
De, SS Gs. cddidu wa cdwasedesdvedeseddossdéisdoctou’ 0.335% 
See GI bE ose eccd ede ocvobadsvaededvanddiatodws 0.34% 


x For New York delivery. 


CAMBRIDGE, Mass.—NOTE SALE—The $500,000 revenue anticipa- 
tion notes offered on Jan. 31 were awarded to the National Shawmut Bank 
of Boston at 0.23% discount. Dated Feb. 3 1936 and due Nov. 4 1936. 
tne J will be delivered on or about Monday, Feb. 3 1936, at the 
National Bank of Boston, 17 Court St. office, Boston, for Boston funds, 
and are payable at the First National Bank of Boston, in Boston, Mass., or 
at the Central Hanover Bank & Trust Co. in New York City. 

er bids were as follows: 


Bidder— Discount 
Pipes, Teetoens Bank Gf Beste. .. acer cucvccccssviiosactiisecoaus 0.255% 
Beth, COGS B DOs ccccccccsodvetscocncc cuswedstbaccaeseconsé tee Pi 
ES: CE TE ER oo hin in dn dédiakbe duovanabdce Gadus 0.275% 
Merchants National Bank of Boston. _.......................-- baa 
First Boston Corp. (plus $2.75 premium) -.-.-..-.-.-.. lu cieeddbdbewees 0.33 % 

Taz Collections 
Year— 1933 1934 


1935 
$7 ,407 855.40 


Hebe owsececssecdosee .256,714.60 $6,986,707 .42 
7 1,797 407.81 


Levy $6 . 
Uncollected Jan. 25 1936-- 35,293 .92 314,177.33 
Tax titles, $411,003.97. 


HARWICH, Mass.—BOND SALE—The First Boston Corp. of Boston 
was awarded the $140,000 coupon water bonds offered on Jan. 24, on a 
bid of 100.359 for 2s, a basis of about 1.96%. Dated Jan. 1 1936 and due 
$7,000 on Jan. 1 from 1937 to 1956 incl. Other bids were as follows: 


Bidder— Int. Rate 
ne i enh emene 2 100.121 
ee ee oe oe... eonnhnemeceneawe 2% 100.09 
Whiting, Weeks & Knowles............-...-...-.-. 2%% 101.70 
: GEE 28 To dnwn & ane beehibeocusdénmaee 24% 101.299 
ts CE Oe a a es he le dee dnbeeee 24% 101.06 
Ballou, Adams & Whittemore................... 24% % 100.78 
Hornblower & Weeks............-.------------- 24% 100.72 
ig SAM Ts ts a, neal silt acelin lathe ain 24%% 100.69 
es ee 48 Ce oo oc hd ott bosstebendanes 24% 100.28 
Cape Cod Trust Co. and Cape Cod Savings Bank. 24% Par 


HOLYO KE, Mass.—TEMPORARY LOAN—The issue of $400,000 rev- 
enue anticipation notes offered on Jan. 28—V. 142, p. 656—was awarded 
to the Bank of Manhattan Co. of New York on a 0.27% discount basis. 
The Merchants National Bank of Boston bid 0.31% discount. Notes are 
dated Jan. 29 1936 and will be payable Nov. 18 1936. 

Other bids were as follows: 


Bidder— Discount 
ES a Ee TE cin exitintn din ieee idl wen te a din aia ts dotiies Aie een 0.313 
SS EE. EL. «an pnintiinuibibip hadnt dtin omewhd dediswtedil 0.315% 
Whiting, Weeks & Knowles, Boston... .. ......-.....--22----ee 0.33 
es Ae ae tn Ds cendtinno wtih bbe oR be Keobhcbhiiweesnn 0.33 
a EE A Gi, Dn Bots nil cette nie we pati attic denial 0.33 
ale ae ae a a gett Re RRR A Renee Oa aie aa 0.39% 


LEE, Mass.—BOND ISSUE DETAILS—The $75,000 2% bonds sold 
to The First Boston Corp. of Boston at a price of 100.19, a is of about 
1.98%, as previously noted in these columns, are dated Feb. 1 1936 and due 
as follows: $4,000 from 1937 to 1951 incl. and $3,000 from 1952 to 1956 incl. 


MALDEN, Mass.—NOTE OFFERING—Walter E. Milliken, City 
Treasurer, will receive bids until 7:30 p. m. Feb. 4, for the purchase at 
discount of ,000 revenue eneenpesen temporary loan notes, dated 
Feb. 4 1936 and payable Nov. 6 1936. Denominations to suit purchaser. 
Payable at the National Shawmut Bank of Boston, in Boston, where 
elivery to purchaser is to be made on Feb. 5. 

Notes will be authenticated as to genuineness and validity ry’ the Na- 
tional Shawmut Bank of Boston, under advice of Ropes, Gray, Boyden & 
Perkins, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. 

Statement as of Dec. 31 1935 


1935 
arte « Sdiidde ibis candice as $2,444,069.27 $2,574,273.52 $2,550,236.06 


Tax levy 

Uncollected taxes... ........ 4,978.10 161,268.88 .439.06 

a a i 2,785,971 .84 

SG REE IRE IS RESET AR RS Ie EES Pe ane, Mee 2,539,671.01 

Cdn w omodsbalbkebabiénontbtinsa due 246,300.83 

a a a as a id cnn eideen ae 223 814.65 
MASSACHUSETTS (State of)—BOND OFFERING—Charles F. 


antag F Treasurer and Receiver-General, will receive bids until noon 
Feb. 14 for the purchase of $4,000,000 coupon, fully registerable, public 
works loan bonds. Bidders are to name rate of interest, in a multiple of 
4%%. Entire issue is to bear a uniform rate of interest. Denom. $1,000. 
Interest payable Feb. 15 and Aug. 15. Due $800,000 yearly on Feb. 15 from 
1937 to 1941, incl. Certified check for 2% of amount of bonds bid for, 
ey one to the Treasurer and Receiver-General, required. Purchasers will 
furnished with a copy of the Attorney-General’s approving opinion. 


MONTAGUE, Mass.—BOND SALE—The $100,000 coupon Turners 
Falls High School Addition bonds offered on Jan 28—V. 142, p. 656— 
were awarded to Tyler, Buttrick & Co. of Boston as 24s, a 
100.619, a basis of about 2.188%. Dated Jan. 15 1936 and due $5,000 
on Jan. 15 from 1937 to 1956 incl Faxon, Gade & Co. of Boston, second 
high bidders, offered 100.55 for 2\s. 


Other bids were as follows: 


— Int. Rate Rate Bid 
First National Bank of Boston.............-....- 2% $ 100.39 
Eee. Ee 6 OD .n Bc bcc cas conecsotacbcos 24%% 100.185 
I ne ibibeahe 2u%% 101.23 
Hornblower & Weeks .......................-.-- 21%% 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING— 
Raph D. Pettingell, County Treasurer, will receive sealed bids until 11 
a.m. on Feb. 11 for the purchase of $400,000 tax anticipation notes. They 
will be dated Feb. 11 1936, and payable Nov. 10 1936, at The First Nat. 
Bank of Boston, in Boston, or at the Central Hanover Bank & Trust Co., 
in New York City. Delivery will be made on or about Wednesday, Feb. 12 
1936, at The First National Bank of Boston, 17 Court St. office for Boston 
funds. The denominations of these notes will be as follows: $25,000 (12); 
$10,000 (8); $5,000 (4). 

Said notes will be authenticated as to genuineness and validity by The 
First National Bank of Boston, under advice of Messrs. Ropes, Gray, 
Boyden & Perkins, of Boston, and all legal papers incident to this issue 
will be filed with said bank, where they may be inspected. 


PEABODY, Mass.—TO BORROW $1,000,000—The City Council has 
voted to borrow $1,000,000 on temporary loans. 


SALEM, Mass.—NOTE SALE—The $300,000 revenue anticipation 
temporary loan notes offered on Jan. 29——-V. 142, p. 656—-were awarded to 
the Merchants National Bank of Salem on a .21% discount basis, plus 
10 cents premium. The Naumkeag Trust Co. of Salem bid .22% discount. 
Notes will be dated Jan. 30 1936 and will mature Nov. 4 1936. 

Other bids were as follows: 


Bidder— Discount 
De rere! i. Oe ensodamembliouminne 23% 
eee We ee OM cece cca en tees 023% 
i 0.24% 
ORC Roe ee ce SS tenet REE SOE MERE S GE AS eGR EG i 0.24% 


SALEM, Mass.—VOTES $2,000,000 LOAN—The City Council has voted 
to borrow $2,000,000 on notes in anticipation of tax collections. 


SUDBURY WATER DISTRICT (P. O. Sudbury), Mass.—BOND 
SALE—The $69,000 coupon bonds offered on Jan. 27—V. 142, p. 656— 
were awarded to Tyler, Buttrick & Co. of Boston as 2s, at a price of 
101.29, a basis of about 2.40%. Dated Feb. 1 1936 and due Feb. 1 as 
follows: $3,000 from 1939 to 1951 incl. and $2,000 from 1952 to 1966 incl. 
Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
RB. Es. SM © OO. co cw mwcnwescccoscesccosesesecss %% 101.79 
Mates COG. os cncdadowdsswcscvesccceessentes tS % 101.451 
Boreneawer & WW OGMB o 6 oc bc dictccdsecicceccedeoese 3% 100.389 
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SPRINGFIELD, Mass.—BOND SALE—On Jan. 30 an issue of $130,000 
coupon or registered school bonds offered on that date was awarded to 
Ha , Stuart & Co. of Boston on a bid of 100,456 for 2s, a basis of about 
1.95%). .. The First of Boston Corp. bid 100.269 for 2s. Dated Feb. 1 
1936. Denom. $1,000. Interest payable Feb. 1 and ane. 1. Due asd 
on Feb. 1 as follows: $7,000, 1937 to 1946; and $6,000, 1947 to 1956. 


Financial Statement Jan. 1 1936 
































Population 1925, 142,065; 1930, 149,855: 1935, 149,642. 
valuation of real estate, 1935.............--.-.-- $254,336,492 
Personal, estimated excise tax, 1935.....................- 31,522,378 
Assessors’ valuation for 1935... ....................--..--- $285,858 ,870 
T a! rate 1934, $29.70; 1935 $30 
ax . CO i bbe otthh 
Unpaid 1935 taxes »787,116 Razer sore rreny~onerers $2,208,899 
Unpaid 1934 taxes PT. «tn ewokmhbiebnagmin ,888 
Unpaid 1933 taxes RE RI ig MR A li 4,027 
Unpaid taxes for all previous years. ....................-- None 
T "takes held Feb. 1 1935 (peak for 1935) $1,431,871.49 
ax » 2. 2668 Crank: Gar 1088)... -< cemddoccsl , 4 ' 
Sold by collector for 1934 taxes.........-..-- ee eee 140,627 .64 
$1.572,499.13 
I NS ia i 820,343 .54 
et I I se a i a $752,155.59 
($1,200,000 borrowed June 20 1935 against tax titles. 


Reduced in six months $589,020.66) 





ce EE Be i cai a See el $2,546,119.98 
The Bonded Indebtedness Jan. 1 1936— 
Net debt (paid from tax levy)... ............_____-...._-- $10.946,500 
Water debt (self-supporting)._..................-.-.-.-- 6,959,000 
Present bonded debt, Jan. 1 1936... ..........._______. $17,905,500 
Ratio of net debt ($10,946,500) to assessed valuation ___._. 3.83% 
(Net bonded debt has reduced from $14,093,957 in 


Val a rr oct vy eR 193 
uation o y pro ya rs) 
Borrowing capacity within the limit as of Jan. 1 1936_.___. 
(This substantial borrowing capacity has been built up by 
mien o = from bonding against the legal limit in many 
years and by a continuous practice of economy.) 
A continued improvement in both real estate rentals and sales, tax 
collections about 6% above last year, tax title redemptions much larger 
than a year ago, all testify to improved local conditions. 


SWAMPSCOTT, Mass.—BOND SALE—A $269,000 issue of high school 
addition loan coupon bonds was offered for sale on Jan. 29 and was awarded 
to H. C. Wainwright & Co. of Boston, as 2s, paying a price of 100.81, a 
basis of about 1.90%. Dated Feb. 1 1936. ue on b. 1 as follows: 
$14,000 from 1937 to 1945, anu $13,000, 1946 to 1956, all incl. 

The second highest bid received was an offer of 100.13 for 2s, tendered by 
Tyler, Buttrick & Co. of Boston. 

Bonds will be e ved under the su ion of and certified as to 
genuineness by The nd National Bank of Boston; their legality will be 
approved by Ropes, Gray, Boyden and Perkins, whose opinion will be 
furnished the purchaser. All legal papers incident to this issue will be filed 
with said bank where they may inspected. 

Bonds will be delivered to the purchaser at The Second National Bank of 
Boston, on or about Feb. 7. ! 


Financial Information Jan. 15 1936 


5 fiscal year... $45,097,013 
2,672,707 


Assessed Uncollected 
Year— Valuation Taz Rate Taz Tazes 
es ches iunieh Den din $23 ,476,834 $29.30 $699 76 $162,043 
Die chpadunwk 24,181,329 27.00 640 ,562 4,299 
Bs. «ver dine ities 24,387 ,7 24.40 586.974 113 





No tax title loans 





yy BE EGET Sg PEE GOSS La mE Bee 25 ie Aa at Os Ee $494, 
COGS SRO, a adh dob Sib acd cl aidlodk, dict bin dia be didh bad 269 ,000 
$763 ,650 
BG WRN Gi ehis hak he 6 on pot db bhb Lcdiich 31,500 





Population 1935, 10,480. 732,150 


Also bid for as follows (for 2s): Halsey, Stuart & Co., 100.135 Esta- 
brook & Co. and R. L. Day & Co., jointly, 100.09 (for 244s) Brown Bros 
Harriman & Co., 101.7699 Newton, Abbe & Co. and Lee, H nson Corp., 
jointly, 101.761 Harris Trust & Savings Bank, and Whit ng, Weeks & 
Knowles, jointly, 101.413; Tyler, Buttrick & Co., 101.29 Security Trust 
Co. of Lynn, 101.09 Faxon, Gade & Co., 100.86 (for 2%s) Hornblower 
& Weeks, 100.479. 


WATERTOWN, Mass.—LOAN OFFERING—H. W. Brigham, Town 
Treasurer, will receive sealed bids until 3:30 p. m. on Feb. 6 for the purchase 
of $300,000 revenue anticipation notes. Due $200,000 Nov. 27 1936 and 
$100,000 Dec. 28 1936. 


WELLESLEY, Mass.—TEMPORARY LOAN—The $200,000 revenue 
anticipation notes offered on Jan. 27—V. 142, p. 656—were awarded to 
the New England Trust Co. at 0.164% discount. Dated Jan. 27 1936 and 


due $100, on Nov, 12 and Nov. 18 1936. Other bids were as follows: 
Bidder— Discount 
"I 0.18 
hdres 2 eR inp eS a a ERIE RE SIE ETRE TERE 0.19 
First National Bank of Boston (plus $3 premium)... ........_-_-- 0.20% 
Water tated << |...) .............. 0.20% 
EE TLL SRL LL S| EE 0.235 % 
I SE eer er a eae 0.24 
ry a I a Se et 0.25% 


WEST SPRINGFIELD, Mass.—TEMPORARY LOAN—The National 
Shawmut Bank of Boston has purchased an issue of $100,000 notes at 0.17% 
discount. Due Nov. 6 1936. 


WEST SPRINGFIELD, Mass.—TEMPORARY LOAN—Henry E. 
Schmuck, Town Treasurer, has sold an issue of $25,000 notes to the National 
Shawmut Bank eof Boston at 0.16% discount. Due Nov. 18 1936. 





We Buy for Our Own Account 
MICHIGAN MUNICIPALS 


Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 


MICHIGAN ; 


rv” ECORSE, Mich.—BOND_ OFFERING—Don Beckmann, Village Clerk, 
will receive sealed bids until 7:30 p. m. (Eastern Standard Time) on Feb. 4, 
for the purchase of $35,000 not to exceed 6% interest water works extension 
bonds. Dated Jan. 1 1936. Due Feb. 1 as follows: $2,000 in 1938 and 
$3,000 from 1939 to 1949, incl. Interest payable F. & A. A certified 
check for 1% of the bonds, payable to the order of the village, must accom- 
pany each proposal. 

These are self-liquidating revenue bonds, and the principal of and interest 
thereon are exempted from any and all State, county, city, incorporated 
village, municipal and other taxation whatsoever under the laws of the 
State of Michigan. They are secured by the statutory lien created by said 
Act No. 94, Public Acts of Michigan, 1933, as amended by Act No. 66, 
Public Acts of Michigan 1935, and are payable solely from the revenues of 
said waterworks system, and are not a general obligation of the village. 


GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL 
SCHOOL DISTRICT NO. 1 (P. O. Grosse Pointe), Mich.—BOND 
OFFERING—Ralph M. Clark, Secretary of the Board of Education, will 


A. T. T. Tel. DET347 
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receive oa bids until 8 p. m. (Eastern Standard Time) on Feb. 3, for the 








+ deren N of $169,000 not to exceed 4% interest coupon registerable as to 
ool bonds. Dated Nov. 1 1935. Due Nov. 1 as follows: 
1850, ~ 000. 1937; ,000, 1938; $35,000, 1939 and $38,000 in 

310 Princi rs interest ( & N.) payee at the offices of the 
of Education o or, at holder's o tion, B the Chase National Bank, New 
York City. Prin bonds a approving legal opinion will be furnished 


by the Board of Education. 


HAMTRAMCK SCHOOL DISTRICT, ~o -—BOND OFFERING— 
Stanley J. , Secretary of the Board of € Education, will receive 
sealed bids until 9 p on Feb. oe the Se paponees f $400,000 
exceed 4% interest t refunding conn” b. 1 1936. Due Feb. 1 as 
follows: $30,000 from 1937 to 1940, Re gee? $35,000 from 1941 to 1948, 
‘ Interest pa able F. & A. certified c heck for $5,000 must accom ny 
each posal. The district will (ieceiets at its own expense the legal op 

of Miller, Canfield, Paddock & Stone of Detroit. 


HUDSON nes wnenges mtg dow 93 j Mich.—BOND receive sealed bid L. 


tary o ed bids at 
the Thompson Savings 
Time) on Feb. 8, 


1. t 
mares, at the tan pine Savings Bank, Hudson. The Board o Education 
phd" h th no legal opinion. Proposals must be accompanied by a ed 
or $ 


preven Mich.—BOND OFFERING—Clifton H. Vedder, ny — 
ds until 4 p. m. (to be opened at 30 B. mi.) on Fe 


for the purchase 500 15 1935. 
ms. $1,000 and Due as follows: and interest 1939; 4, 96,500 1940 and 

$7,000 from’ 1941 to 1950 incl. Prin pas ble at 
Jackson City Bank & Trust Co., wi oo “A caiied oe 2%: 
<h to the coder of the city, must accom posal. e- 


tory or preferred delivery ds will be co ma 


NO. 8 (P.O. Me TOWNSHIP FRACTIONAL or Setar DISTRICT 

Md ae Merrill), Mich.—BOND OFFERING—G. Crowley, Dis- 
receive sealed bids until 2 p. m, on ies. 1 for 
interest coupon school bonds. oD 


, from 1945 to 1960 

yable a as to principal and 
a im nterest at the District Treasurer's office. Proposals to be condi- 
tioned only on the approval as to validity of Frank A. Picard, local counsel. 


er otek a -—BOND ELECTION—The Board of Aldermen re- 
coun’y oeane con, 9 egoeee election for Feb. 25 at which a proposal that 
the city issue $4,400. municipal natural gas system bonds. 





OWOSSO, Mich.—NOTES TO BE SOLD LOCALLY—No bids were — 


submitted for the $40,000 not to exceed 6% interest tax anticipation notes 
offered on Jan. 27 . They will be sold locally. Dated Jan. 15 1936 and due 


Aug. 15 1936. 
MINNESOTA 


ALEXANDRIA, Minn.—BOND SALE—An issue of $6,000 4% storm 
sewer bonds was sold recently to local investors at par. Denom. $500. 


BEARDSLEY, Minn.—BOND OFFERING—A. P. Backlund, Clerk of 
at Council, ¥ will receive bids until 7 p. m. Feb. 8, for the purchase 
rf) n 


DULUTH, Minn.—FINANCIAL STATEMENT—tThe following official 
information is furnished to us in connection with the offering scheduled for 
Feb. 3, of the ad 000 not to exceed 4% semi-ann. municipal water and 
light refunding bonds, reported in these columns Secenele— 141, p. 3895; 

ocoamenl of the Financial Condition as of Dec. 19 1935 


wn as a city, March 2 1887. Population 1930, U. 8S. census» 
Actual True Value of Property, 1934 for 1935 Purposes— 
PI ain ailattnad * ee ET gals oe RET $122,844,298.00 


ea 
i RS A ae lr SE PS TS 30,669,361 1.00 
. §0,509,092.00 
Asgomed Value of Property, 1934 for 1935 — 


»485,153.00 
10,572,635.00 


$204 022,751.00 








ENERGIE A ES SES SORT eee ge eee tea aay 
DEY Gir Gua ddsobacccdcessoadcas 50, ‘ 00 
$105,566 ,880,00 
iy 2 ate, 1934 for 1935 Purposes— 

ntl ss we bed ib cid eainmciik npeiien lidar rt a $13.34 
Sounay o> can ah osainn dh dnetntenn aaadiiaiaant nei ani dhaemea teen eee 16.9 
DS « maodcchatidda matthoadnédattaetl 36.19 
RTT ARATE EGE Ge a Ane A EO 36.94 


$103.40 
The rate on money and credits is $3 per thousand divided as follows: 
State, 1-6; county, 1-6; city, 1-3; school, 1-3. 

Bonded Debt— 





.. . och bendmbockssbodtlda ta $5,109,333 .31 

8S al assessment bonds...........-.. 51, .00 
Et SD a. ncn ep ict cisivimeheoudieniiin 1,749,969.50 
SORE « stisbtbbbdoccotancoedhued 531, 





$7 441,333.31 


Note—Of this general bonded debt of $5,109,333.31, the sum of $1,- 
895,000.00 is without the statutory limitation by special legislative acts. 








Outstanding eG DOROeED. . cc ncancssoosuesesnt None 
Less Deductions Allowed— 
> al assessment bonds.............- $51,000. 
ee Gee ee een 2,281 ,000.00 
0 OS Se, aa 15,942.00 
2,347 ,942.00 
Whee Te whe ck cocbcobcdcckdahéedusbcadut 5, ‘093, ‘391.33 
Actual investntent in water and gas plants............-..-. 9,123,831.46 


MINNEAPOLIS, Minn. 7 BOND SALE—The $500,000 public relief 
ven offered on Jan, 30—V. 142, p. 493—were awarded to a group com- 
<pee tag 4] Fenn & Co., Stone re Webster and Blodget, Inc., both of 

ork, and the Wells-Dickey Co. of Minneapolis, as 2s, ata remium of 

$2, 360. ual to 100.452, a of about 1 ‘91%. ‘Bigelow, Webb & Co. 
and the Harris Trust & Savi Bank, were second hig bidders, offeri 

geeensan, of $2,250 for 2s. bid of 100.07 for 2.10s. was submitted y 

rown Harriman & Co. Dated Feb. 1 1936. Due from Feb. 1 1937 to 


1946, incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders 
re-offered the above bonds on Jan. 31 for public subscription at prices 
heen from .40% to 2.10%, according to maturity. They are said to be 

_— exempt from all present Federal income taxes, tax free in Minnesota, 


and legal investments in New York and other States. 


MINNESOTA, State of—CERTIFICATES OFFERED FOR INVEST- 
~ ENT—Halsey, Stuart & Co., Inc., ea Corp. and —— 
ore < offered on Jan. 27 on a 0.50% basis aes Shane OF Fey e70 090 

oO” rural credit certificates of indebtedness, sold on Jan. 14 2, 
p- 65 —to be dated Feb. 1 1936 and maturing Feb. 11937. The rene SB f 
n the opinion of the bankers, are legal investment for — banks and 
trust funds in New York, Connecticut and other States will consti- 
tute, in the opinion of counsel, general obligations of the Siate of Minnesota 
for the payment of which the full faith and credit of the State is pledged. 


PARK RAPIDS, Minn. WARRANT SALE—The three issues Ng sewer 
warrants listed below, which were offered on Jan. 28—V. 142, 493— 
_— awarded to Bigelow, Webb & Co., and the Wells-Dickey Co. c Min- 

gaporie. a SP. % interest, for a premium of $320, equal to 100.744, a basis 
u 
a8, 500 Sewer "District No. 1 warrants. Denom. $500. Due on Jan. 1 
as follows: $2,000, 1938: $2,500, 1939; ia 1940; $2,500. 1941; 
$2,000, 1942, and $2,500 1943 to 1 
13,500 Sewer District No. 2  dnien H, Denom fio Due on Jan. 1 
l, pee ee 2h $1. S00, fe: $1. 1940; $1,500, 1941; 
, and 


6,000 Sewer District No. “yt one Due on Jan. 1 as 


13500. 
follows: $500, 1938 to 1945, and ‘$1, 000 in 1946 and 1947. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—FINANCIAL STATE- 
MENT—tThe following information is furnished in connection with the 
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offering scheduled for Feb. 3, of the $500,000 not to exceed 6% coupon 
rs ily tg rood and bridze bonds, repcrted in these columns recently. 

om p 
value of taxable ® property —1935 5 bn.de eiemated anita atin $254,461 ,320 


Assessed valve - real —e b ashe ikawedibnwnie du Bo RP hee 
Assessed ue of perso I hati inhicen deceiainnnts ‘ ‘ 
Assessed vane of money nad radia encintin idhdiien-eneiettiattion 116,097,394 


Assessed value of elec. light and power cos._.... 149,339 
Total Eeades indebtedness of Ramsey County os a, 2 1936: 





Trunk highway reimbursement assumed by pain 106,000 
Series A to F incl., road & bridge bonds, “Chap. 388, 
PR Gy ee ‘atgns Wacken aE 'EE: rohan 
es e n > 
Minn. IOS po a naee-inercgecos-anas-—- B sccm 4,497,000 
Hospital bonds, Chap. 398, 8. ».7 aiina. Acti Rebnbpi et ome 4 151,000 
Hospital . almshouse bon Bap. 70 L. Minn. 1927. 32,000 
1 A, B and C court arly: Sy’ Rall boade, Chap. 397, 
MN ee er bs aiiaaeni 
es an ublic w n a 
ne ae en et AH sedgadh 39 pote 
8,000 


Average tax rate for 1935 for, $1,000 taxable | value—98. io! 1 ee le 
value of real property is 20, 25, 1-3 and 40% of actual value. Taxable 
value of nal operty is 10 "o 40% of the actual value. Tax on money 
ane ts is on $1,000 actual value. Population—-1930 census— 


ROCHESTER, Minn.—CERTIFICATE OF FERING—Lillian 4 bon am 


City Clerk, will receive bids until 2 p.m. Feb. 3 for the urchins 28 t less 
than par of $15,000 3% certificates of indebtedness. ated Feb. 3. 1 ;. 


Interest payable Aug. 3 and oe. 3 1936. 
os Spe Ce Srnentes ° office. Due $5, Aug. ee Toad and 4 510.000 Dec. 3 
1936. Certified check for 2% of amount bid for, payable to the City Treas- 
urer, required. 
ROCHESTER, Minn.—BOND ELECTION POSTPONED—It is stated 
by Lillian R. Sveom, City Clerk, that the election rf) 
ie Jan. 21 to vote on the eee et of $73. ,000 gs public 


ntirely 
uestion of approving the swimming pool bonds was called off and the 
dete or the election on the library bonds was changed to March 21. 


MISSISSIPPI 


COXBURG CONSOLIDATED SCHOOL DISTRICT, Miss.—BONDS 
VOTED—At a recent al election the residents of the district voted in 
favor of the issuance of $20,000 school building bonds. 


FORREST COUNTY (P. O. Hattiesburg), Miss.—-BONDS AUTHOR- 
I7ED—tThe Board of County Su has authorized the issuance of 
$25,000 bonds to finance construction of a national guard cantonment. 


GREENWOOD, nn gy hy OFFERING—aAuction bids will be 
rectived by Bonner D , Cit oe tgs —— 7:30 p. m. on Feb. 4, for the 
purchase of an issue o 25.000 ht and water revenue bonds, out of a 
total authorized issue of cee enom. $1,000. Dated March 1 1936. 
It is sta that the bon $ mature $15,000 annually from March 2 Se to 
1946 incl. Prin. and int. . & 8. 2) payable at the Cusranty Danes Co. of 
New York. Legal approval will be fotalened by Benj harles of St. 
Louis, Mo. These bonds are being issued for improving, repairing and 
extending the water works system and electric light plant. Rate of interest 
is to be fixed at the meeting of the City Council. A certifiedcheck for $2,000, 
must accompany the bid. 
Official Financial Statement 
— City.of Greenwood was —- ted Feb. 16 1844. Commission form 


of Silssissippl, adopted ee ting under oi ter i”. Laws 
ississippi a iy on to OT930 ederal census, 11,123. o bond 
veo in this ci yoo contested. City has never been in defects in 
on me of rs Bm ve or yh ey 

ee el dh dwhetetil $15,000,000.00 


timated value of taxable ater 
Assessed value real prop. 19 
Assessed value buildings 1935... 4,299, 740.00 

$6,930 ,265.00 
Assessed value pers. prop. 1935-__.$1,764,045.00 

Assessed value public serv. 1934. "380, 124.95 














2,144,169.95 
Total assessed Valuation, 1935. ......<<scccsecaccwcecess 9,076,439.95 
Bonded indebtedness, Feb. 1 1936, paid... $902,290.00 
Bonds for which assessments are made. . 77 rit: 04 
Total bonded indebtedness, Feb. 1 1936.........-...-.-. 979,308.34 
Cash value of light & water reserve fund, Feb 1 1936... .-.- 182,797.70 


Light and water plant free from debt—owes no bonds. 


Tax levy for 1935 for all vate ged - mills. 
HOLMES COUNTY (P. ae I row TURITY—It is 


stated b= ds purchased Clerk bse t re- 
funding at tage OF a isiteiba ew y the Union Planters 
National Bank & ‘a eee recently—V. 142, 


A rr 

P. f 494—are due wer $3,000 1937 to 1 
943; $5,000, 1944 t i 951. and $11, "000 in 1952 to 1056. 
MISSISSIPPI, State of—BOND CALL—lIt is announced by Greek L. 
Rice pooresery = of the State Bond Commission, that the said mmission 
is calling i pay on March 3, a total of $500, 4%% semi-ann. 
— ass E bonds, dated Szarch 1 1931. Due on March 1 
1948. ature ot venue after date of sanenee, Rags at the National City 
in New York. Interest shall cease called. These bonds were 

moe under the provisions of Cantera | 115 Sy nd 116, Laws of 1926. 
POND ay ong SAR eye bids will be received unt 1 10 a. m. on Feb. 11, 


$4,000, 1942; $6,000, 


OF oD Rice, Secretary of the State Bond Commission, for the purchase 
a $500 e rerunding Sends. Int. rate is not to exceed 
yable 009 Den $1000. Dated Feb. 1 1936. Due $1 

m Feb. 14937 to 1941. incl. The bonds are to be sold under the } 


visions of ieaase Bill No. 30, Regular Session of the J ee payin 19: 
approved by the Governor on Jan. 23 The right is reserv ect all 
d to sell at public outcry or private sale. i ertied eek or 5% 
of the value of the bonds bid for, payable to the State Treasurer, is 
req 


MISSOURI 


* KANSAS CITY, Mo.—BOND SALE—The two issues of bonds aggre- 
gating $1,500,000, offered for sale on Jan. 27—V. 143 
ciall awarded on Jan. <A toas anne Se com of Halsey, 8 

, all of New ay and the 


the ancemerice-Elakt arb 
or ane Bite ca yx An... 


Baum, Bernheimer Co 
$1,250,000 city hall second issue bonds at ie ® pete of of 100. O16 a net interest 


cost Ky’ about 2. on Hab. | i Ay 000, 1988 to - fo 325, 000, i943 
on “4 
rm a046. $35,000. 194 fo 1068, ai and $20,000 in 1959; the re- 


maini a5 Feb. 1: 
ag eho oeD =s fics, ma oe slider’ om "$16, 000, 1959, 


250,000 trafficway improvement bonds as 2%4s8 at a price of 100.025, a 
net interest cost of about 2.748%. ue on Feb. 1 as iollese: 
$5,000, 1938 to 1943, and $10,000 from 1944 to 1965 incl. 


f abou Comal | bid represented a price of 100.0175, a net interest basis 
of a 
her bids for the above bonds were as follows: 

tet Freres & Co.; Blyth & Co.; Wells-Dickey Co.; R. H. Moulton 
& Go. and Stern Bros. bid 100.0011 for the 1938-1943 maturities as 3s 
the 1944-52 maturities as 24s, the 1953-59 maturities as 2%{s and the re- 
mainder as 3s, an interest cost basis of 2. 85% - 

Phelps Fenn & Co. headed a group which bid 100.07 for the $1,250,000 
city hall bonds, taking the 1938-47 maturities as 244s and the remainder as 
oe. Ly interest cost basis of 2.98%. For the $250,000 trafficways, this 
bid 100.07 for the 103855 maturities as 2%s ‘and the 1956-60 ma- 

es as 3s, an interest cost patie of 3.007 - 
Syndi cate headed by Le bid par for $440,000, due 1938-50 
as 3748: $450,000, ner 1951.60 as ae and $610,000, due 1961-76, as 34s, 
an interest cost b basis of 3.2 %. 

“(the aan advertisement of this public offering appears on p. VIII of 

this issue 
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MISSOURI, State of—BOND ISSUANCE PLANNED TO TEST 
REFUNDING PO WER—We quote in part as follows from a Jefferson City 
dispatch to the ‘‘Wall Street Journal’’ of Jan. 24, rding a test suit 
filed to settle definitely the question widely discussed of the State’s power 
to refund outstanding bonds which have no optional provision: 

“A year-old dispute as to whether the State of Missouri has legal power 
to refund — or all of the approximately $115,000,000 of outstanding 
highway, buildi and soldier nus bonds at reduced rates of interest, 
despite the fact that they do not carry a callable clause, culminated yes- 
ter y in a test suit filed by Attorney-General Roy McKittrick. 

“The Board of Fund Commissioners, at whose instance the suit was 
filed in Missouri Supreme Court, pan for purposes of the test case, 
to refund one State road bond series J, issued under a constitutional amend- 
ment adopted in 1920; one road bond series V issued under a constitutional 
amendment adopted in 1928, and one a ge | bond, part of a $10,000,000 
issue for rehabilitation of State penal and ellemos institutions, 
authorized under a constitutional amendment adopted in 1934. 

“The series J bond now bears 44% interest, the series V bond 4%, 
we the building bond 3%, and the Board proposes to refund each at 244% 


t. 

‘The suit calls for a court determination, for the first time, on a provision 
of Section 11,500 Revised Statures of Missouri, 1929, which authorizes 
the State Board of Fund Commissioners ‘‘to refund any part of the bonded 
indebtedness of the State, whenever they can do so to the advantage of 
the State in change of time, terms of payment or interest payments upon 
the indebtedness which it is proposed to refund.’ 

“The suit is in the form of an application for a writ of mandamus to 
compel the State Auditor to register the three refunding bonds ordered 
issued by the Board."’ 

TEST OF BOND REFUNDING POWER LIKELY IN JULY—In con- 
nection with the above report we give herewith the text of a St. Louis report 
to the ‘‘Wall Street Journal’’ of Jan. 28: 

“‘No decision is anticipated before July in the suit instituted by Missouri 
Board of Fund Commissioners in State Supreme Court to test legality of 
the proposed refunding of the State’s bonds. Harry G. Waltner, Jr. 
Assistant Attorney-General, stated that arguments in the case probably 
youre. be heard during the May term of the Court, with a decision possible 

y Rag 

RICHMOND HEIGHTS, Mo.—MATURIT Y—It is stated by the City 
Clerk that the $135,000 3% semi-annual sewer bonds purchased by Smith, 
Moore & Co., and the Boatmen’s National Bank, both of St. Louis, at a 

rice of 100.60, as reported recently—V. 142, p. 494—are due as follows: 

,000, 1941; $4,000, 1942; $5,000, 1943; $6,000, 1944; $7,000, 1945; $9,000, 
1946 and 1947; $10,000, 1948 and 1949; $11,000, 1950 and 1951; $12 000. 
1952 and 1953, and $13,000 in 1954 and 1955, giving a basis of about 2.94%, 


RIVERVIEW GARDENS SCHOOL DISTRICT (P. O. Clayton), 
Mo.—BOND SALE—It is stated by the Superintendent of Schools that a 
$28,000 issue of school bonds was purchased by the Mississippi Valle 
Trust Co. of St. Louis, as 3%{s, at a price of 101.00. Dated Oct. 1 1935. 
Legality approved by Benj. H. Charles of St. Louis. (A loan in this amount 
was approved by the Public Works Administration.) 


WEBSTER GROVES SANITARY SEWER DISTRICT (P. O. Webster 
roves), Mo.—BOND SALE—A _ $200, issue of sewer bonds was 
urchased on Jan. 24 by a group composed of Stix & Co., Stifel, Nicolaus & 
o., and Whitaker & Co., all of St. Louis, as 2%s, paying a premium of 
$257.75, equal to 100.1288. Due serially from 1937 to 1955, incl. This is 
said to be the lowest coupon rate on any of the Webster Groves bonds. 
The block is the second of the authorized $800,000 program, the first block 
of $100,000, carrying a 3% coupon, was sold in October. 


MONTANA 


BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Dillon), Mont.—BONDS AUTHORIZED—lIt is reported that a resolution 
was passed by the School Trustees on Jan. 14, provi for the issuance 
of $155,000 in school refunding bonds. Denom. $1, . Dated Jan. 1 
1936. Due on Jan. 1 as follows: $3,000, 1937, and $8,000, 1938 to 1956, 
ee in 1947. Principal and interest payable at the County Treasurer's 
office. 


LAUREL, Mont.—BOND OFFERING—Sealed bids will be received until 
7.30 p. m. on Feb. 18 by A. E. Alden, City Clerk, for the purchase of an 
$11,000 ssue of refunding bonds. Int. rate is not to exc 4%, payable 
J. & J. Denom. $1,000. Dated Jan. 1 1936. Amortization bonds will 
be the first choice and serial bonds will be the second choice of the Council. 
In either case the bonds will mature 10 years after the date of issuance. 
A certified check for $250, payable to the City Clerk is required. These 
are the bonds that were offered for sale without success on Dec. 3. 


MOORE, Mont.—BONDS NOT SOLD—lIt is reported by the Town 
Clerk that the $6,000 issue of not to exceed 6% semi-ann. judgment funding 
bonds offered on Jan. 24—V. 142, p. 160—was not sold. 


NEBRASKA 


McGREW SCHOOL DISTRICT, Neb.—BOND SALE—The Greenway- 
Raynor Co. of Omaha has recently purchased $22,000 school bonds. 


MORRILL COUNTY SCHOOL DISTRICT NO. 128 (P. O. Broad- 
water), Neb.—BON D OF FERING—Sealed bids will be received by Kenneth 
H. Thompson, Superintendent of Schools, until 8 p.m. on Feb. 17, for the 

urchase of a $6,000 issue of 4% ccupon school bonds. Denom. $500. 

ated Nov. 1 1935. Due $500 from Nov. 1 1937 to 1948 incl. Principal 
and interest (M. & N.) payable in Bridgeport. ty approved by a 
local attorney. Authority for issuance: Article 6, Chapter 79, Laws of 
1929. <A certified check for $100 must accompany the bid. 


NEBRASKA, State of—COURT STAYS PWA LOANS FOR THREE 
HY DRO-POWER PROJECTS—A special dispatch from Washington to the 
New York ‘Journal of Commerce” of Jan. 28 had the following to say 
regarding the temporary stoppage of Nebraska hydro-electric Public Works 
A nistration projects: 

‘Temporary order restraining allocation of $24,800,000 in PWA loans 
and grants for construction of three hydro-electric projects in Nebraska, 
was signed to-day by Justice Jessie C. Adkins of District of Columbia 
Supreme Court. 

“The order directed Public Works Administrator Harold L. Ickes to 
show cause on Feb. 5 why a agg owe egy / injunction should not be granted. 

“The three projects are the Platte Valley, Tri-County and Columbus 
hydro-electric projects which PWA proposed to combine into a ‘Little 
Tennessee Valley Authority.’ 

“Five Nebraska utility companies applied for the injunction. The 
companies are lowa-Nebraska Light & Power Co., Western Public Service 
ae Central Power Co., Nebraska Power Co. and ‘Nebraska Public Service 

a 


NEBRASKA, State of—LOCAL GOVERNMENT UNITS REDUCE 
DEBTS—A recent news report from Lincoln had the following to say 
regarding the recent decrease in local unit bonded debts: 

**State Auditor Ayres reports that in the last two years the bonded debt 
of the various political subdivisions of the State has been reduced from 
$93 ,000,000 to $88,000,000. In addition irrigation districts have retired 
close to $1,000,000 of their bonds. Most of the reduction was in the past 
two years, due to improved property tax receipts. The State has no 
bonded debt, but other subdivisions have: Cities and vi , $48,200,000; 
city school districts , $29,545,000; rural school districts, $1,094,000; counties, 
$4,311,000; county high schools, $181,000, and precinct, irrigation and 
drainage districts, $4,317,000, a total of $87,748,000.” 


PHELPS COUNTY SCHOOL DISTRICT NO. 4 (P. O. Atlanta) 
Neb.—BOND SALE—A $34,000 issue of 444 % semi-ann. refunding bonds 
is said to have been purchased by the Wachob-Bender Co. of Omaha. 
Denom. $1,000. Due in 15 years, optional in five years. 


WAYNE, Neb.——BOND SALE—The First National Bank of Omah 
recently purchased $31,000 4% refunding bonds at a premium of $25. 


NEVADA 


LAS VEGAS SCHOOL DISTRICT, Nev.—BOND SALE—An issue of 
$165,000 4% school bonds has been sold to Bosworth, Chanute, Lough- 
ridge & Co. and associates at par. Due serially from 1938 to 1954. 


SMITH VALLEY SCHOOL DISTRICT (P. O. Smith), Nev.—BOND 
SALE—The district has sold an issue of $6,500 school building bonds to the 
State Industrial Commission, 
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CONCORD, N. H.—NOTE OF FERING—Car! H. Foster, City  aaaanme e S 
will receive bids until 12:30 p. m. Feb. 4 for the purchase at_ discount 0 

500,000 temporary loan revenue anticipation notes, dated Feb. 6 1936 
and maturing $200,000 Dec. 3 1936, and $100,000 on each of the dates, 
Dec. 8 1936, Dec. 15 1936 and Jan. 15 1937. Payable at the Nationa 
Shawmut Bank of Boston, in Boston, where delivery will also be made to 
the purchaser on or about Feb. 6. Denominations to suit purchaser. 

otes will be authenticated as to genuineness and validity by the National 

Shawmut Bank of Boston, under advice of toe Thorndike, Palmer & 
Dodge, and all! papers incident to this issue will be filed with said bank, 
where they may nspected. 


1935 1934 1933 
BOR BOUT 6 dcascccgevssescocae $1,193,828.43 $981,805.50 $958,777.45 
: 8,754.22 8 


ovy 
Uncoll. as of Jan. 17 1936_.._--. 274,801.19 5,401.9 
COONS Gane Ge Oe SOM, FO meu beciacdcbcdcccbcidcdsiicuaece 1,268 ,000 .00 
Bee BES OES COM, BE Peo bbks o ci tniddbovidbcakttbuden 1,010,000 .00 
Assessed valuation, April 1 1935... ...........-.-...-.-.- 31,910,830 .00 
Notes of year 1935 outstanding. .................-.---- 100,000 .00 
Cee Gk NE, aD. BO SED Oks odemsecnncbmecmacecesh one 325,000.00 


GRAFTON COUNTY (P. O. Plymouth), N. H.—OTHER BIDS— 
The $200,000 revenue anticipation bonds sold recently to the First Boston 
Corp. of Boston at 0.30% discount were also bid for as follows: 


Bidder— Discount Bidder— Discount 
National Shawmut Bank... 0.34% Merchants National Bank of 
Whiting, Weeks & Knowles..0.36% Ts nid tvthen enemas inieanel ; 0 
Jackson & Ourtis.........-.. 0.30% Leavitt & Oo......-cccce 0.475% 


KEENE, N. H.—NOTE SALE—The $300,000 revenue anticipation 
notes offered on Jan. 30—V. 142, p. 658—-were awarded to the First of 
Boston Corp. on a 0.38% discount basis plus a premium of $2. Leavitt 
& Co. of New York bid 0.365 % discount, the city to assume the cost of 
delivery in New York. Dated Jan. 30 1936. Due $100,000 Dec. 10 1936 
and $200,000 Jan. 29 1937. 

Other bids were as follows: 





i = Discount 
I Ne nee bbe el btbetediadtdicsided x0 .365% 
es es ee I ID ee. Me Ube eadeanebane 0.39% 
Halsey, Stuart & Co. (plus $12 premium)-..................-.- 0.40% 
Merchants National Bank_................-...---..........- 0.43% 
I A le shuawns dntadeusconuum 0.45% 
rs Ss Ge Oe SL bie. ould J seb dobevasbbcubidbe wen 0.47% 
Ballou, Adams & Whittemore.................-.....-.-.....- 36% 


x For New York delivery. y Bid only on $100,000 due Dec. 10 1936. 


NASHUA, N. H.—OTHER BIDS—The $100,000 revenue notes awarded 
recently to the First Boston Corp. of Boston at 0.305% discount were also 
bid for as follows: 


Bidder— Discount Bidder— Discoun 
Ballou,Adams & Whittemore.0.34% Jackson & Curtis...__...__- 0.41% 
, Ke SO Me OOD. dw emnect 0.36% Second Nat. Bank of Nashua_0.42% 
Nashua Oe Whe ac colt aie 0.365% Merchants National Bank of 
Eas & Gk od kntsctaccks 0.39% PEs ohcabdandborbiiiine 0.45% 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAnover 32-1720 Kingsley 1630 
A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 64-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.; Market 3-3124 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: a. 3. oi 
REctor 23-2055 NWRK 24 


NEW JERSEY 


ATLANTIC CITY, N. J.—CUMULATIVE INTEREST DISTRI- 
BUTION AVAILABLE TO NON-DEPOSITORS—The Protective Com- 
mittee for holders of city bonds, announces that, pursuant to its letter of 
Dec. 21 1935, a distribution of 1% on account of 1935 interest collected by 
the Committee has been made to depositors of record at the close of business 
Jan. 10 1936. Checks covering th’s distribution were mailed on Jan. 20 
1936. The Committee has determined to make provision for a similar 
payment to holders of bonds who deposit them promptly after Jan. 10 1936. 
Accordingly, bondholders who now deposit their bonds will be eligible to 
receive tributions Nos. 1, 2 and 3, as follows: 


G l Bonds 
Distribution No. 1 made in March 1935___. ee ar % 
Distribution No. 2 made in Nov. 1935____. l 1 
Distribution No. 3 made in Jan. 1936_____. 1% 1% 


p EERO EEE: 2 PRRRRR Ey toot tee Os ee Nd eee eR 3 4 
The Committee reserves the right to terminate th 8 see any 
time without prior notice to bondholders. Bondholders wishing to share in 
the above-mentioned distributions should send their bonds promptly to 
=p Coneeeey . Saas fad New PS i z Trust Co., 48 Wall St., N. Y. City. 
enry airman o e Committee ‘ , 
1313, 110 East 42nd St., New York is eee ny eo 


LOWER—A sharp drop in tax rates was peor Jan. 29 for property 
owners in Atlantic County, who will pay for the first quarter of the year ata 
rate of 33 cents a $100, compared with 55 cents in 1935. The new figure, 
































SN 


which may be modified after all the municipal budgets have been r ved, 
has been based on the expected adoption of a new refunding agreement with 
bondholders reducing interest payments in 1936 and eliminating amortiza- 
tion charges. The county budget provides for a 1936 revenue of $630,739, 
raised during the first quarter. 


of which $155,000 is to be 
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BRIDGETON, N. J.—BOND SALE—The City Council has sold $50,000 
ie  niepe tax anticipation bonds to OC. C. Collings & Co. 0 Phila- 


ARE COUNTY (P. O. <oneem), N. J.—BONDS APPROVED ON 
FIRST READING—The Board of Chosen Freeholders on ne. 1 Ae A pode 
on first readi an ordinance authorizing the issuance of $4 a oe 
refunding bonds. Final consideration will be given the ates on Feb. 3. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND ISSUE DETAILS— 
The $200,000 park bonds, including $164,000 sold to the County Sinki 
Fund © Syren ye ore and $36,000 to the mployees Pension Fund, bear 3 0 
interest, are dated Jan. 1936 and mature on Jan. 2 as follows: $10, 

1937; $13.0 000 from 1938 to 1943 incl. and $14,000 from 1944 to 1951 incl. 
Registered bonds of $1,000 denoms. Interest aga Bh J.& J. 2. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.—BOND OF- 
FERING POSTPONED—The offering of $166,815 meal and bridge, refundin 
improvement and general Aw bonds originally schedul for Jan. 3 
aa tg postpo until Feb. 6 he bonds were fully described in V. 142, 
D. 


EAST WINDSOR TOWNSHIP SCHOOL DISTRICT, N. J.—BOND 
OF FERING—Harold J. Hunt, District Clerk, will ee sealed ~—d — 

.30 p.m. on Feb. 10 wo 8 purchase of $82,500 $80 Se 
schog bonds. Dated D 11935. One bond for $500 ers $1, 

Due Dec. | as follows: $2. 000 from 1936 to 1942 incl.; ’ $2, 500 in 1943 ar 
$3,000 from 1944 to 1965 incl. Principal and interest (J. & D.) payable 
at the Hightstown Trust Co., Hightstown = at the First National Nank, 


Hightstown. A certified check for 2@ is required. aay = opinion of 
Hawkins, Delafield & Longfellow of New York will be furnished the 
successful bidder. 


IRVINGTON, N. J.—BOND SALE—The Pension Fund Commission 
has purchased an issue of $16,000 water bonds. 


LONG BEACH TOWNSHIP (P. O. Brant Beach), N. J.—NO BIDS 
—There were no bidders for the $191, 000 not to exceed 4% % bonds offered 
on Jan. 25—V. 142, p. 495. The bonds were divided into two issues, as 


follows: 
$171,000 peneral, refunding bonds issued pursuant to Chapter 77, Pamphlet 
ws of 1935. ue Oct. 1 as follows: $1,000, 1936; $3, 000, 1937 
to 1940 incl.; $4,000, 1941 to 1944 incl.: $5, 000, 048 to 1949 incl.: 
6, . 1950 and 1951: $7,000, 1952 to 1955 incl.; $9,000, 1956 
and 1957; $10,000 from 1958 to 1962 incl. bw $9, 000 in 1963. 
20,000 serial funding bonds issued, pursuant to Chapter 60, Pamphlet 
Laws of 1934. Due $1,000 on Oct. 1 from Teo te to 1955 incl. 
Each issue is dated Oct. 1 1935. 


MOONACHIE (P. O. Carlstadt), N. J.—BOND OFFERING—Ben 
Kammerer, Borough Treasurer, will receive sealed bids until 9 p. m. on 
Feb. 13 for the purchase 0 of $125. 000 not ¥ oncoo 6% interest coupon or 
registered refun ing oS ated Dec 935. Deno m. $1,000. Due 
Dec. 1 as follows: 000, 1936 1 to 1940 inel.; I S10. 000, 1941 to 1947 incl. and 
$15,000 in 1046 and 1949. Bidder to name . single interest rate on all 
of the bonds ressed in a multiple of 4 of 1%. Principal and interest 
(J. & D.) vals e at the Rutherford National Bank, Carlstadt branch. A 
certified check for 2% of the bonds bid for, payable to the order of the 
Borough, must accompan each proposal. The a proving yee a Saee 
well & Raymond of New York will be furnished the successful bidd 


NATIONAL PARK, N. J.—BONDS PASSED ON FIRST READING— 
The Borough Council on Jan. 13 gave first reading to an ordinance authoriz- 
ing the issuance of $350,000 refunding bonds. Final consideration will be 
given the measure on Feb. 3. 


NEWARK, N. J.—BONDS PUBLICLY OFFERED—Offering is bei 
made by Schaumburg, Rebhann & Lynch of New York of $250,000 4% % 
bonds due Aug. 1 19 4-83. The bonds, which mature in varying amounts 
annually, are priced to yield 3.75 to 3. 80%, according to maturity, They 
are legal investment in the opinion of the bankers, for savings banks and 
trust funds in New York and New Jersey. 


UNION Sony: © (P. O. Elizabeth), N. J.—FINANCIAL STATE- 














MENT—Arthur Pierson, County Treasurer, sup ol - eens 
joe thee ees By the county's financial condition as o 
Assessed valuation CRUSE btn diiniitinetiinsddntdhaidiatd aie. rel. ee 
Indebtednes 
Capital arnane-~Tieem I lak citiinin Witch etka Mans hte cain inl 1,374,000.00 
II a dk Sched: Hac Bth ihn Sailin ecehie bs tp un cst tik sha chen Uhedirenscals ap btn tae ich wi 10,886,875.00 
Temporary improvement bonds.....................- 2,872,219.67 
$15,133 ,094.67 
NG oon in envi tittidilihblhdi hte tntnis atte aebibeithdtiin tidith ti itetin tees 1,128,677 .16 
Gross debt less sinking funds......................... $14,004,417.51 
Current p 1932 tax revenue notes............... $100,000.00 
Reserved for payment above......................... 100.000.00 
EP SAE RE LEE I Salt, RES SE a a eee $14,004,417.51 
Taz Coulection 
Uncollected Uncoilected 
Amount of at End of on 
Year o Per Cent Dec.311935 
EE Batis a. @ eteeeitae $2 ,918,778.82 $5,000. 0.16 None 
TIE ‘hits: ttinkicy cutilimaneiion 3,190,461.92 826,002.39 25.8 None 
MEE ‘Grmbietaie cakidbocaenie 2,664.6 80 1,078,766.22 40.4 None 
ED “nite, auavtk uahientnin as 2,949,507.48 193 ,0?9.70 8.5 None 
ali ae 2,872,314.69 19.150.20 2-3 of 1% 2-3 of 1% 
Surplus Revenue 
Surpl t S port Followi 
urplus a u 0 n 
Year— End of Year Ya 4 $ “ooh y 
is ind nadia oeditienudistinn nen $419,426.32 000.00 
BE tahini da tilelis ete meneren ee aenmnarene 7,522.4 7 .00 
NE nies ected Milt ic ke incised teen inahen as 499,035.55 326,992.20 
NA MIRE a aS a al Ae Se A ie ge 4 None 
Di chincadibiidcdidkebneééemammanmanid 1,539.79 165,000.00 
DLs 6 ododhblittendhatbwasornaeenon *384,427.20 Not determined 
*Amount as determined to date. 
Sinking Fund 
Year— 1931 1932 1933 1934 1935 
Surplus over gel 
Jersey legal r 


quirements iS $44, 018.86 $52,077. 61 $47,715.82 $61,175.06 $63,296.76 


Population (1930 census), 305,200; (1935 estimate), 325,000. No new 
capital meter eeenene incurred in 1934 or 1935. Capital indebtedness paid: 
Dur 1933, $502,737.51; during 1934, $510, iy —s during 1935, $606,- 
447.92. Principal payment addition to sinking fund considered as paying 
off debt to amount of the addition. 


WOOD-RIDGE, N. J.—BOND ISSUE DETAILS—The $197,000 4% % 
coupon orr tered serial and general refunding bonds rear ‘offered by 
J. 8. Rippel & Co. of Newark bear date of or 1 1935, of $1 Nag he d 
and mature Nov. 1 as follows: $26,000, 6; $18, raed 1937; $20, 
$15,000, 1939; $17,000, 1940; $12,000, Neti: $9, 19 42; $7 000 
$14,000, 1944 : $25,000, 1952; 2,000 in 1953 and t $i2, 000 in 1955. The 
bonds, Bow ‘under Chapters 60 and 233, os Laws of New Jersey 
of 1934, are part of an authorized issue of $596,000, the balance having 
been exchanged with or sold to holders of obligations being funded or re- 
funded by the new issue. Prin. and ~~, (M. & N.) payable at the ae 
Ridge National Bank, Wood-Ridge. Me sae completion of this financi 
the aeoush will be clear of floating nie odnere of any kind. The re 

will be approved as to legality by Reed, Hoyt & Washburn of N. Y. C 


Financial Statement (As Officially Reported) 








Ree . COREE: TRO «6 6 tn che tbhcipisnenannbonnaikiedue $4,778,209 
Total bonded debt on completion of financing. — ~~ ~~ $717,500.00 
RE BEE... dandccrbdocesalvdoeondnodete 12,678.52 

BEG MORE dss sdb cto ochowan she didn btawa $704,821.48 


Population 1930, 5,159. The above statement does not include the debt 


of the Wood-Ridge School District of $123, 000, nor the debt of any other 
SS subdivision having power to levy taxes on the property wi th 
roug 


in the 
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NEW MEXICO 


COLFAX AND UNION COUNTIES SCHOOL DISTRICT NO, 39 
(P. O. Wey L N. Mex.—BOND SALE—The $19,500 issue of school 
bonds offered for sale on Jan. 25—V. 141,  P- 4196—was awarded to the 
a. New Mexico, as 4s at par. Dated Jan. 1 1936. Due from July 1 


NEW wy oe CO, State of—BOND CALL—It is announced by James J. 

seine ide sen te Treasurer, that the State is exercisi its option and is 

0 r payment at the Chase National Bank in New York, or at his 

corione on on which date interest shall cease, a total of $163,000 

4 +64 £ New Mexico Territorial Debt Refunding —— A bonds, dated Dec 

Due on Dec. 1 Rie optional on Dec. 1935. Denom. $1, 000. 
Maasbared 180 to 3l1l, and 324 to to 354. 








| Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ALBANY, N. Y.—BONDS OFFERED FOR INVESTMENT—Stranahan, 
Harris & Co. of New York = et ed $257,000 2% bonds due Nov. 1 
1947-1955, to yield from 2% 15%. The bonds are exempt from all 
present Federal and New Ba seate income taxes. 


ALEXANDRIA UNION FREE SCHOOL DISTRICT NO. 15 os oO, 
Redwood), N. Y.—BOND gaa a $16,000 coupon or registered school 
bonds offered on Jan. 30—V. 142, p. 659—were awarded to & W. Selig- 
man & Co. of New York as 3.40s, at a price of 100.25, a basis of about 
3.37%. Dated Jan. 1 1936 and due $1,000 on Jan. 1 from 1938 to 1953 incl. 


AMHERST CENTRAL SAR V9 na ay DISTRICT NO. 1 (P. O. 
Eg ertsville), N. Y.—BOND SALE—T $145,000 series D school 
ding bonds offered on oo. 27—V. 142" 659—were awarded to the 




















toes & Traders Trust Co. of Buffalo as 3.70s., at lus a 
premium of 6. + equal to 100.46. Dated Dec. 1 1935 and ec. 1 
as follows: ,000 from 1936 to 1960, incl. and $4,000 from 1961 to 1965, 


incl. The Marine Trust Co. of Buffalo and Leach Bros., Inc. of New York, 
jointly, the only other bidder, offered a premium of $427.75 for 3.70s. 


AMHERST COMMON SCHOOL DISTRICT NO. 13 (P. O. Eggerts- 
ville), N. Y.—BOND SALE—The eit 000 Se or registered school 
building bonds offered on Jan. 27—V. 142, p. 659——were pantry | to the 
Manufacturers & Traders Trust Co. of Buffalo as 3.60s, a rice of 100.439, 
a basis of about 3.55%. Dated Feb. 1 1936 and due $2, 000 on Feb. 1 from 
1937 to 1958, inclusive. 

» AMSTERDAM, N. Y.—BOND OFFERING—Frank A. Howland, ae 


Treasurer, will receive sealed bids until 2 p.m. (Eastern Standard Tim 
on Feb. 7 for the purchase of $200,000 not to exceed 4% interest coupon pl 


registered bonds, divided as follows: 
$140,000 emergency relief, series C bonds. Due Feb. 1 as follows: $9,000 
from 1938 to 1940 incl.: $8,000, 1941 and 1942; $3,000, 1943; 


$28,000 in 1944 and $33,000 in 1945 and 1946. 
60,000 general city bonds. ue Feb. 1 as follows: $6,000 from 1938 to 
1940 incl. and $7,000 from 1941 to 1946 incl. 

All of the bonds will be dated Feb. 1 1936. Denom. $1,000. All of - 
bonds must bear the same rate of interest. expressed in a multiple of 
1-10th of 1% Principal and interest AF. & A.) payable at the 
National Banik, Amsterdam. The bon are direct obligations of the 
city, payable from unlimited taxes. A certified check for $4,000, payable 
to the order of the city, must accompany each provosal. The approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 


successful bidder. 
Financial Statement 


e assessed valuation of the property subject to the taxing power of 
dice ork is $28,422,887. The total bonded debt of the city, including the 
above mentioned bonds is $2,820,350. The population of the city (1930 
Census) was 34,817. The bonded debt above stated does not include 
the debt of any other subdivision having power to levy taxes upon any or 
all of the property sub to the taxing power of the city. The fiscal year 
comamnntee « ane. : —_ amount of taxes levied for the fiscal years com- 
mencing J 1933, J 1 1934 and Jan. 1 1935 was respectively $1,106,- 
307.83, $1, 113. 422.07 "aaa $1,059,193.73. The amount of such taxes 
uncollected at the end of each of said fiscal years was respectively 4 tes —— aoe 
$93 320.94 ond $89,748.01. The amount of such taxes remaini 
lected as of Jan. 28 1936 is respectively none, $21,373.07 and $82, 2839. 1! 19. 
poe ae of the fiscal year commencing Jan. 1 1936 have not yet been 


BATAVIA, N. Y.—BOND OFFERING—John T. Pratt, City Treasurer, 
will receive sealed bids until 3 p. m. on Feb. 19 for the purchase of $100,000 
not to exceed 6% interest coupon orr tered bonds, divided as follows: 
$60,000 home relief bonds. ue April 1 1946. Proposals for this issue 

ust be accomp anted by a certified check for $300. 
40,000 be nah ee ay Due $8,000 on April 1 from 1937 to 1941, incl. 
The certified check in this instance must be in amount of $200. 

Each issue is dated yey 11936. Rate of interest to be expressed in a 
multiple of 4% or 1-10th of 1%. All of the bonds of each issue must bear 
the same coupon. Prin. and int. (A. & O.) payable in lawful money of the 
United States at the Genesee Trust Co., Batavia, or at the Chase National 
Bank, New York. Legal opinion of Clay, Dillon & Vandewater of New 
York will be furnished the successful bidder. 

. Weeds- 


BRUTUS ad wt Ady SCHOOL DISTRICT NO. 2 (P. O 
port), N. Y.— ALE—The $30,000 coupon or registered school bonds 
offered on Jan. gel leet: Saneead locally as 3s, at a price of a Dated Feb. 1 
300° a pe $1,500 on Feb. 1 from i937 to 1956, incl. & W. “im ~Y 

& Co. of w York, second nigh bidders, offered 100.05 ho 3.20s in. 
and int. P. “x A.) payable in lawful money of the United States at the First 
National Bank eedsport. The approvi opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


CANDOR } UNION teas op SCHOOL DISTRICT NO. 9 (P. O. Candor), 
Y.— LE—T ° rae coupon or registered school bonds 
offered Fon ey Hv. 142° 659—-were awarded as 3.20s to the Marine 
Trust Co. of Buffalo. Dated «ms 1 1936 and due Jan. 1 as follows: $3,000 
in 1937 and 1938 and $2,000 from 1939 to 1958, incl. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND SALE—The 
$57 ,000 coupon or registered bonds offered on Jan. 28—V. 142, p. 335—were 
awarded to the Hudson City Savings Institution of Hudson as 2s, at par 
pias a premium of $290.70, equal to 100.51, a basis of about 1.87%. Second 

igh bidder was E. H. Rollins & Sons, Inc. of New York, offering a premium 
of $119.70 for 2%s. The bonds are as follows: 
$37, 000 series - of 1936 general bonds. Due Jan. 1 as follows: $4,000 from 
1937 to 1945, incl. and $1,000 in 1946. 
20,000 ae A of 1936 highway "ot Fong Due $5,000 on Jan. 1 from 1937 
1940, inclusive. 
Each eins s dated Jan. 1 1936. 
Other bids were as follows: 





Int. Rate Premium 
i Be soos orth cs be eae 2% é 
NOS BS DREGE ASANO 2 156.18 
gO ek es I iin dic a 6 abla so tie ok 2 A 50.73 
Halsey, Stuart & Co.., dead Ls lll SB slg it 2 = im Sa TOE Ri a 2.6% 133.95 
Geo. Gibbons * Co., RS Ea ER: SPER Yair 2.9% 79.80 
Roosevelt & Wn ar On he ea © 3% 79.80 
First National ety & Trust Co., Hudson_.______.- 4Q% 100.00 
Farmers National Bank, Hudson______.____..___-- 4% Par 


CONCORD, N. Y.—BOND OFFERING—Ray D. Jones, Town Clerk 
will receive bids at Springville, until 2 p. m. Feb. 3 for the purchase of 
$10,000 coupon, registerable, town hall bonds. Bidders are to name rate of 
interest, in a _—— — of 4 % or 1-10th%, but not to exceed 6%. Dated 
Feb. 1 1936. cipal and Takoma’ interest (May 1 and Nov. 1) 











824 


Payable at the Citizens National Bank, in Soringvile. Due $1,000 yearly 


on ae 1 from 1939 to 1948, incl. Certified ch for om yable to the 
, Fequired. A BProving Mee of Reed, Hoyt & Washburn of New 
York: be furnished to the purchaser. 
The assessed valuation or the property subject to the taxing wer 
3 uy Ae og J is roe oe .00; Se 7 oo debt of the town, 2, — 
6 the ation o e town according to 
recent Gaited Bxnene tes census is 4453: th the bonded debt of the town does not 


include the debt of any other subdivision having the power to levy taxes 
e fiscal year of the town yet _- Jan. }. 


by the town for the flecal yeare oye a 

Jan. 1 1935, were respectively, Sei, 621.62, $59, 167 3 a 38. or 1533 113 96. 

the amounts of such taxes uncollected a t the end of the respective fiscal 

year, were $3,434.51, $3,838.36 and $3154.43 the ba of such 

taxes which remained uncollected as of recent date » respectively, 

$1,420.98, S. $2. 589.65, and $1558 ppt 06. The amount of cane levied for the 
t fiscal year was $5 


DEPOSIT ate Y.—PRICE > $24,000 37 highway bonds 
awarded on ms to the Phew tie Bank Deposit—vV. 142, 
‘e 659—were po at P Feb. 1 1936 and due A 1 as follows: 
000 from 1936 to 1939 & aren $1, 000 from 1940 to 19 incl. 
(P. oO. 


EASTCHESTER pia 25 FREE SCHOOL DISTRICT NO. 1 
Eastchester), N. Y ON: ma oT Ne $190,000 coupon or r 
school bonds ered on Jan. eV p. 495—were awarded to Halse 
Stuart & Oo. Inc., of New faat aif ** Bated Jan. 18 1936 and < 
equal to 100.189, a basis. of about 3.085 85% - 1936 and due 
Jan. 15 as follows: "$9,000 1939 to 1948, -; $10,000 Bad 1949 to 1958, 












. Other bids were as follows: 
Int. Rate Bid 
Manufacturers & Traders Trust Co................ 3.25 100.059 
Blyth & Co. and F.S8 Pag m4 & Co., jointly......-. 3.40 100.30 
George B. Gi bbons & Eicn stoma sannitnbodkohe outtt 3.40 1op- 2205 
A. O. Allyn & Co., Inc i Siten dsm cncnan pan biden aaah minha eames 3.50 100.366 
EATON, NELSONVILL my mg or FENNER No ne o. 
AND STOCKBRIDGE CEN HOOL DISTR ICT N °. 
Morrisville) & Co. 
bidding 100. ont hoe Sku, a backs of about 2 re . wore awarded t Borat ork: 
coupon or school buil bonds offered on Jan. 27—V. 14 2. p. 
oan: a. B. Gibbons & Co. of New ‘ex. pie 7% Bas | an offer of 
100.55 for 3.70s. Dated Feb. 1 1936. 1 as follows: 
,000, 1937 to 1946; $7,000, 1947 to i981. , $900 600. 1963 to i956; 19. alae 


1957 to 1960; "311,000" 1961; $12,000, 1962, 1 


FREEPORT, N. Y.—BOND OFFERING—Howard E. Pearsall, Village 
Clerk, Rony receive seal sealed bids until 3:30 p. m. on Feb. yh for the purchase 


of $42,800 not to exceed 5% interest coupon orr treatment 
plant bonds. Dated Feb. 1 1936. One b nd for $800. others $1,000 each. 
e Feb. 1 as follows: from 1941 to 1945 incl. and 


from 1946 to 1955 incl. Bidd df ame a single interest rate on the 
issue, re in a multiple of r > i- 10th of Rye aR +e and saneest 
(Ff. & A payable at the First National Bank , Freeport et 
bonds are direct 1 obligations of the village, pa shle Pe yen 

taxes. A certified check for $900, payable to the sien ap the fay, Dillon 
accompany each pro l. The approving opinion of nae, illon 
Vandewater of New York will be furnished the successful bi 


GLOVERSVILLE, N. Y.—BOND OFFERING rs escanig a 
details of the offering of $103,400 bonds on Feb. 14—V. 142, p. 659—are 
now available. Arthur E. Severn, Clerk of the Board of Education, will 
receive bids until 4 p. m. Feb. 14 for the purchase at not less than par of 

$103.400 coupon f ly-registerabl e school oo Bidders are to name 
rate of interest, in a multiple of 4% or 1-10%, but not to exceed 4%. 
Dated Feb. 1 1936. Denom, $1, except one for $400. Prin and 
semi-ann. int. (Feb. 1 and Aug. 1) ug. 1) payaole at the office of the City Cham- 
berlain, or at the Guaranty Trust New York, in New York, at hold- 
er’s 0 option. Due $5,000 yearly on Feb. 1 from 1937 to 1956, incl., and 
Feb. 1 1957. ‘Cert. check for $2, — to as city, required. 

elivery to be made on Feb. 28 at place to reed u -, Approving 
opinion of Clay, Dillon & Vandewater of New ork be far nished by 


the city. 
Financial Statement 


The assessed valuation of the property subject to the ne pore of the 
city is $31, $35. 663. The total bonaed debt of the city, inclu the bonds 
now offered, is $963,900, of which $232.500 is water ebt. The Ropuletion 
of the city (1930 census) was 23,099. Present estimated population of city 
is 24, : ‘Tne bonded debt as stated does aot include the debt of any other 
subdivision having power to levy taxes upon any or all of the property sub- 
Phe to the taxing power of the city. e fiscal — a 7 1. 

hey aenemae of taxes levied for the fiscal ears co cing “3 1 1933, 

1 1934 and Jan. 1 1935 was, respectively, ‘$727. 769.4 $774, 189.23 
a ‘$798,682.70. Tne amount of such taxes uncollected at the end of = enen 
of said fiscal years was, respectivel » $40.085.65. $36,324.50 and $41. 01. 
The amount of such taxes remai ncol lected as of the date of os no- 
tice is, respectively, none, none and ‘1 666.01. 


wins oats te t+ FREE SCHOOL DISTRICT NO. 13 (P. O. 
Hamburg), N. Y.—BOND SALE—The issue of $90,000 40% coupon a os 
registered school buildi bonds offered on Jan. 29—V. 142, 49 
awarded to the Marine Trust Co. of Buffalo at 3. ao 7 Rik for a price 
of 100.445, a basis of about 3.05%. Second high bidder was Halse 
Stuart & Co. of New York, offerin 100. 425 for 3.20s. Dated Jan. 1 ere 
Due yearly on Jan. 1 as follows: $3, ,000 1937, 1938 and 1939; $4,000, 


to 1943, and $5,000, 1944 to 

Other bids were as follows: 
idder Int. Rate Premium 
Manufacturers & Traders Trust O0. .<«.ccccucccs 3.25% $387 .00 
Stone & Webster and Blodget... ............_-.. 3.40% 341.00 
Re CS i ine ee oe wan ante $38 3 855.00 
fs GE I ced cnt enebincabodiiee 3.50% 423.00 


HUNTINGTON, N. Y.—BOND OFFERING—Sealed bids will be re- 
ceived by Arthur J: Kreutzer, Town Supervisor, until 10.30 a.m. (Eastern 
Standard Time) on Feb. 6 for the purchase of $137, 000 not to exceed 4% 
interest, coupon or registered bonds. The offeri consists of: 
$100 ,000 series D emergency relief bonds. Due $10,000 on Feb. 1 from 


1937 to 1946 inclusive. 

37 ,000 neopding water bonds. Due Feb. 1 as follows: $5,000, 1945 to 
1947 i ; $1,000, 1948 ae 1949; $6,000, 1950; $1, 000. i951, 
$12, 0001 ee 1952 and $1,000 in 1053. 

All of the bonds will be dated Feb. 1 1936. Denom. $1,000. Bidder to 
name a single interest rate on all of the bonds, ex ressed in a multiple 
of or 1-10th of 1,. Principal and interest ‘of payable at 
Huntington Station Bank, Huntington Station. he bo are general 
obligations of the town, payable from unlimited taxes, the ee water 
bonds being Razebe primarily from a levy on property in the South Hunt- 
ington and nlawn Water Districts or extensions. posals must be 
accompanied by a certified check for $3,500, payable to the order of the 
town. The approving opinion of Clay, Dillon & andewater of New York 
will be furnished the successful bidder without cost. 


ILION, N. Y.—BOND SALE—The $25,000 coupon or registered flood 
control bonds offered on Jan. 31—V. 142, p. 659—were awarded to Halsey, 
Stuart & Co. of New York on a bid of 100.13 for 1%s, a basis of about 
1.71%. Dated Jan. 15 1936. Due $5,000 yearly on July 15 from 1937 
to 1941, inclusive. 

ISLIP, N. Y.—BOND SALE—The $75, on coupon or registered emer-— 
gency relief bonds offered on Jan. 28—V. 142, p. 496—was awarded to 

dams, McEntee & Co. of New York as 2s for a premium of $105, equal 
to 100.14, a _ basis of about 2.23%. Rutter & Co. of New York bid a 
premium of $100 for 2\%s. Dat *jan. 1 1936. Due yearly on Jan. 1 as 

ollows: $5,000, 1937 to 1941; and $10,000, 1942 to 1946. 

a (he bankers reoffered the bonds at prices to viela ioe 0.75 to 2.20%. 
he bonds are legal investment for savings banks in New York State, 
sone ding to the bankers. Unsuccessful bids were as follows: 


dder— Int. Rate Premium 
I aso ae he ae en 20 ees ee 8S 4 > > 2Ku% $100.00 
TE OD oe BS Se RE ee iY J, 60.00 
The First National Bank of East Islip...._..____- 2.60% 67.50 
I a hin ow mil 24%% 97 .50 
Bancamerica-Blair Corporation .................-- 2.40% 157.50 
ee Sr, I wtb odnontndwn nies bb auc 2.40% 41.00 
REE FED GF G20is BOGS « wien oo odecktdtioduvcss 2.80% 72.00 
Bis Se ee Ges BOD bbs nw Sedcddatéctonncsc 2% % 247 .50 
Gees Cees BE 70. BROS bs donc hehbki dvd’ od 2.90% 232.50 
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JEFFERSON, SUMMIT eto nyt HARPERSFIETO. 





J 
AND KORTRIGHT CENT 
Jefferson) —~ BOND SALE—The issue of aa 000 coupon or ed 
tered school buildin Sedee offered on Jan. 30—V. 1 p. 496—was aw : 
to Rutter & Co. of New York on a bid of 100.30 bor “3 .40s, a basis of about 
3.48%. E. H. Rollins & Sons were second high bidders. Dated Jan. 
1936. Due sauiaet on Jan. 1 as follows: $3,000, 1939 to 1959; and $2, 600 


LIMA UNION FREE SCHOOL Distmsce NO. 9 (P. O. Lise). 
N. Y¥.—BOND SALE—The $60,000 rt ae fully registerable, sch 
building bonds offered on Jan. 25—V. 14 335—were aware ded i 7 
Marine Trust Co. of | « Fd 3 20%. for a Dremnium of $262. m Kori, 

100. > ik Ne a of about 3.1 6 $e: Halsey , Stu Stuart & Oo. = Ne New "bid 
second, off a premium o a 

yearly on Dec. 1 as follows: $3,000, 1938 to 1949: and $4,000, ey eo 1955. 


LOCKPORT, N. Y.—BOND OFFERING—Sealed bids addressed to 
Raymond M. Noble, e Treasurer, will be received until 3 p.m. on Feb. 3 
for the parriate © 5,000 welfare and $13,000 Works Progress Adminis- 
tration project Ay 


ay ih peed wate Gee SCHOOL DISTRICT NO. 1 La Oo. Bees 





yy 


boro) ALE—The $316,000 coupon or 
et» RS ce on teak: ORV. 142, p. 659—were awarded to E. B. So mien « 
Co. of basis of about 3.47 


New York as 3 148. ata price o 100.40, a 
Dated Feb. 1 1936 and due Feb. 1 oo foliows: $10, 000 from 1938 to 19 
incl. and $12,000 from L958 60 1906, in usive. 
Other bids were as follows 


Bidder— Int. Rate Rate Bid 
es i ee 8 Cok deédwe 3.70% 100.60 
George B. Gibbons & Co., Imc..........-....-.-- 375% 100.309 
Manufacturers & Traders Trust Co. and Graham, 

TO  emenw eral 3.75% 100.289 

MONROE COUNTY (P. O. ee) N. Y.—BOND SALE—The 

50,000 series A of 1936 general offered on Jan. 28—V. 142, p. 659— 
were awarded to a group at man Bros. of New York, we 


Manufacturers & Traders Trust Co. of Buffalo and oe Rutty & Steel 
Rochester as 2s, at 100.139, a basis of about 1.975 Dated Feb. 1 1936 
and due $35, 000 on Feb. 1 from 1937 to 1946 incl 

The bankers reoffered the bonds at wedaaa to yield ane 0.50% to 2. 10%. 
according to maturity. The County of Monroe, of which Rochester is the 
County seat, reports an assessed valuation for 1936 of $779, 205,536. Total 
bonded and net debt, oh he this issue after giving effect to funding, 
amounts to $16,066,000 nds are legal investment, in the opinion 
of the bankers, for saving 4 , a. and trust funds in New York State. 
Other bids for the issue were as follows: 


Bidder— Int. Rate Premium 
Stone & Webster and Blodget, Inc__..........---. 2% $419.65 
I ee eo neuennnka 2 150. 
Halsey, Stuart & Oo., Ine., et al-----22---2----2-- 2.30% 738.00 
Blyth & a MS, nee 2 551.58 
ad B. Gibbons hy I A ee 2.30% 385.00 

. of Buffalo, OT Tek ERR Ae gR 0 517.30 


NEW YORK, N. Y¥Y.—BORROWS $10, me, 000 AT NEW LOW RATE— 
Comptroller Frank J. Taylor has advised J. P. Morgan & Co., agent of the 
ye re of Banks, as: he would require on Jan. 29 the sum of 104 - 
000, meet * salaries and other we expenses. 
revenue bills to be ened will bear the interest rate of which rate po 
interest is a reduction from 24% effected by the ee ete recently and 
seems’ by the Board of timate and Apportionment on Jan. 7 1936. 
Bankers ent, which was entered into in October 1933 pro- 
vided that revenue bills to be ssued under this 
rate of 4% This rate was reduced in January 1935 to 3% and later Com- 
ptroller Taylor entered into on a with the bankers for a further 
reduction from 3% to 24%, which went into effect on July 1 1935. With 
the improved condition of aby city’s credit Comptroller Taylor entered 
into new negotiations with the bankers and as a result of Se, he was 
able to have this interest rate further reduced from 2 naition . This 
further reduction is another instance of the my ce _ tion of K e city’s 
credit which the Comptroller has continually emphasi 


NEW YORK (State of)—SELLS $78. 000,000 NOTES—State Comp- 
troller Morris 8S. Tremaine sold $75,000 ‘000 novenee caaseneton notes 


on Jan. 27. Tne sale was Made on an allotment bas pscriptions having 
received from banks and investment h uses throughout the State. 
The issue was heavily oversubscribed. Of the total, 000 notes were 


sold at ¢. 25% interest, to mature June 28 1936, and the remaining $40,000,- 
000 at 0.30%, to mature Sept. 28 1936. They are dated Jan 28 1936. 

In sexual on with the sale, we show Jelow the amounts of each series 
allotted to the institutions which subscribed to the obligations. In the 
majouity of instances, the individual allotments represented a marked 
reduction from the amounts sought by the purchasers: 




















gh g OO 

B $200 Months 8 As 

Chase National ank... dobtibtatinbbsiabinaiaed : 0,000 $400,000 
ee Ge Cn. 0. oo meccecnsrewiwneweensbtne ,000 ,000 400.000 
es Or ne Cn. ns. cima : 000,000 400 ,000 
pS SR Se rE Stee 2,000,000 400,000 
Central Hanover Bank & Trust...........----..- 2,000,000 400 ,000 
i i toate 2,000,000 400,000 
GeRGGRE TEENS OO. wcodcsoveénsdddecocewndsosec 2,000,000 400 ,000 
TO a Te eee 2,000,000 400,000 
ps el Ge IRI SEE, PE AURORE ANCE, Ba 2,000,000 400 ,000 
I, BEE OF Dns connndbembseoocakeabnoase 2,000,000 400 ,000 
es I ne ne 400,000 2,000,000 
Bancamerica-Blair Oorp .....--<nccccccccccccece 400,000 2,000,000 
ee Be Oe ee in os en nsasnedenwe 400, 2,000,000 
SI Ce cdsinenanee 400,000 2,000,000 
i. We . SE Oe GCs « cckdvnbdsbadviidbhocwoce 400,000 2,000,000 
i er, or er ee eabenonooe 400,000 2,000,000 
Ns; i I nn oene 400,000 2,000,000 
ees O6 Bee eee SPER OOD. 5 kb ccc ocankocdoncose 1,000,000 200 ,000 
Chemeions eter Ge Wee Oe. c cbc ccuccccenconene 1,000,000 200 ,000 
City Bank Farmers Trust Co................-.-- 1,000,000 200 ,000 
Continental Bank & Trust Co.........-.-------- 1,000,000 200 ,000 
a ee. adm bibpmbnaamdns 1,000,000 200 ,000 
National Com. Bank & Trust, Albany.....-..---- 1,000,000 200 ,000 
New York State National Bank RM ERE 1,000,000 200,000 
ee eembneeetionne 1,000,000 200 ,000 
J. Henry Schroder Trust Co................-.---- 1,000,000 200 ,000 
I ne a als dain 200,000 1,000,000 
NE a 0 ES 2 RS EE a edetite abi 200,000 1,000,000 
Halsey, Stuart & Co..........---- Aes avibiih its tbinantnlieain’ 200,000 1,000,000 
TR IO Tn nn aim eminnie ,000 1,000,000 
ene Ge a se daobbtonnuneates 000 1,000,000 
Fe ae a Sea ey am 400,000 200,000 
ee i i a is tl ib maimeidiin 400,000 200 ,000 
South Shore Trust Co., Rockville Center........- 400,000 200 ,000 
First of Michi Corp. sisal las ex aia Snide tle hah cadena teliasion on See a 400 ,000 600 ,000 
CO, BE SE a oe dtadekddasccbinebeant 400 .000 600 ,000 
Ladenbure, Teetmens & Od... ccccéiccccecoadccoue 400,000 600 ,000 
G. M.-P. we we a hoe 400,000 600 ,000 
Paeee, Fenn ae ee ids 400,000 600,000 
Gee SE BE Via ciinta bbtbbeponadewséehin 400,000 600,000 
Te oe Tk Pa ee. co emubibets SOU G00. <aébeee 
ee i eubaabedee 400,000 300,000 
Federation Bank & Trust Co....-...-.-----------  §------ 300,000 
EEE DOING TIO ow ken iniccneguequctisoasasaduce 200 ,000 ,000 
De I i ae a 300,000 100,000 
TO a I i a i a naithotedl 300,000 300,000 
Lara Comme Tees Ge. .... «i. on chen nedecseuuce . 300,000 300,000 
OE ell i auielgn 300,000 300,000 
ieee TRI 300.000 300 ,000 
OUI Tn a 300,000 300,000 
a 300,000 300,000 
a Oi a Se 300,000 300,000 
PEE TE BRE SER RPS cA ICES LT AE Ee ND RRM SE MPa, 2% 300,000 300,000 
arent. Te. ii a ts Oh A 300,000 300,000 
i 300,000 300,000 
ae NE SM IRE (BT ANE ES 300,000 300,000 
pe ee REPEC NEE NENT 300,000 300,000 
Te ii ig is 300,000 300,000 
Equitable Secur:ties Corp... ~~ - oe eee cece eee 300,000 300,000 
pF EGRESS 8 Fe CTC SS it CR ae anes ee Pa mp Gales, Seay ayn Fe ek 300,000 300,000 
PE SER I AE IRS IS RHI A ea 300,000 300.000 
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Peete Gt Gee i SUL) . tt. cation cowgdoncbbvobict 300,000 300,000 
Gene meets MOO. 06. bbc do voddbe bidadee 300,000 300,000 
Penn AF Cis Aik a cc awe ba wnkdwebosébéct 300,000 300 ,000 
POO: TRON EE BOO, oie ce adh bids 6bbne bb be 300,000 300,000 
NR Sih EE EAGLE DOA AAA 300,000 300,000 
a ne ike eieaiaheidebeem 300,000 300,000 
i Pi i CR. ones cnebbimninon 300,000 300,000 
ia BE ee Dan bh re caeeoddocoedbecdostnaabace 300,000 300,000 
i ci ot celal 300,000 300,000 
BEG, 3 OL... dada cicuatewobdbdbuddokh bcbud 300,000 300,000 
Tp GEN Us. «> uhocweéoebiice dbbctude 300,000 300,000 
i: a be nd dw bbGiebe 300,000 300,000 
pS EE OS FR erat ee 300,000 300,000 
L. F. Rot Re itiidie nibdiodudiinitéiditalbtbiweadwut 300,000 300,000 
I I LS a ea ai Lo cents inl hin iis 300,000 300,000 
Stone & Webster and Blodgett................... 300,000 300,000 
Van Alstyne, Noel & Co__.............--.---.... 300,000 300,000 
Bee ST 2, cou is wh einboenbnkéetane 100,000 100,000 





,000 coupon or r tered refunding bonds offered on Jan. 27——V. 142, 

. 496—was awarded to A. C. Allyn & Co. of New York on a bid of 100.14 

or 3.308, a basis of about 3.27%. Geo. B. Gibbons & Co. New York 

were second with an offer of 100.19 for 3.40s. Dated Feb. 1 1936. Due 
$5,000 yearly on Feb. 1 from 1937 to 1944, inclusive. 


NORTH COLLINS UNION FREE SCHOOL DISTRICT NO. 4 
(P. O. North Collins), N. ¥Y.—PURCHASER—The $65,000 school  uild- 
ing bonds sold by tne district on Jan. 24 were awarded to A. W. Ernst & 
Oo. of Buffalo, not Ernst Bros., as reported in V. 142, p. 660. 


OLEAN, N. Y.—BOND SALE—The $51,500 coupon or registered bonds 
offered on Jan. 29—V. 142, Pp. 660—were 
ora 


premium 
of $102.85, equal to 100.199, a basis of about 1.97%: 
$43 ublic works bonds. Denom. $1,000. Due Feb. 1 as follows: 
,000 from 1938 to 1942, incl.; $4,000 in 1943 and 1944, and 
,000 in 1945 and 1946. 
8,500 em relief bonds. One bond for $500, others $1,000 each. 
Due Feb. 1 as follows: $4,500 in 1945 and $4,000 in 1946. 
All of the bonds will be dated Feb. 1 1936. 
Halsey, Stuart & Co. of New York offered a premium of $49.44 for 2.10s. 
Other bids were as follows: 


= 
= 


— Int.Rate Amt. Bid 
Gs Sie EE BI 8. cue channdiboeshanme 40 $51,608.15 
Roosevelt & Weigold---_.-.....-----.---------- 2.30 51,556.65 
Marine Trust Co., Buffalo, N. Y......-...---.-.-.. 2.50 51,690.55 
Dre CED. ccna cacnateceucsoanse 2.20 01,531.00 
RG, MUNNTD GERI. os cbc cut dewcscccisunia 210% 51.549.44 
Bacom, Ssevensem & Oss... ccc ccsduccccctcsésss 2.40% 51,594.76 

MANOR, N. H Kerr, 


- terest 
t Co., New York City. 
pared under the supervision of the Continental Bank & 
Trust Co., New York, which will certify as to the uineness of the signa- 
tures of village officials and the seal impressed hereon The bonds are 
gener ore of th of the village. ve 4 ed 
or of the issue or is required. Legal opinion of 
Raymond of New York will be furnished the successful bidder. en 


PORT OF NEW YORK AUTHORITY, N. Y.—REDEMPTION 
NOTICE—Frank C. Ferguson, Chairman, is advising holders of New York- 
New Jersey ridge bonds, series A, due March 1 1937-46, incl., 
Nos. 2501 to 14000 inclusive that the Port Authority has elected to redeem 
on March 1 1936, all of the above bonds then ou , at $105, plus 
accrued interest to March 1 1936. Said posemnptten price will be d upon 
the surrender of bonds at the office of the National Cit Vad op of New 
York, 55 Wall Street, New York City, with all unmatured Interest coupons 
attached. Registered bonds must be accompanied by duly executed assign- 
ments or transfer yes in blank. Interest on said bonds will cease on and 
after Marca 1 1936 and all coupons maturing after that date will be void. 


PORT OF NEW YORK AUTHORITY—AGREEMENT REAC 
ON NEW FINANCING PLANS WITH PWA FOR MID-TOWN H UDSON 
TUNNEL—The ae is the text of a statement (Press release No. 
1796), just made public by the Public Works Administration: 

Full aeeomes has been reached between the PWA and the Port of 
New York Authority, covering revision of the finan of the M d-Town 
Hudson Tunnel linking Manhattan and New Jersey. announcement 
was accompanied with oaprenione from local and Federal officials on the 
success in accomplishing the aims of PWA in this major project. 


The ent which is ex to result in the execu 
eg tion of a new 


contract between the Public dministrator 
which transfers the major financing of this and tne Fore Autherity 


t project from th - 
ment to the private investment market while at ype time it permits 
further immediate development of the project through changing a $37 ,500,- 
000 Federal loan to a private investment loan, and a $4,780,000 
PWA grant. Funds thus released, beside oe improvements in 
the Jersey apetencs to the tunnel, also enables PWA to open financing 
facilities to the East River Tunnel project which will permit New Jersey 
traffic, after going under the Hudson via the Mid-Town Tunnel, to proceed 
to Long Island through Queens by going through the tunnel under the 


The Mid-Town Hudson Tunnel one of the 
non-Federal projects undertaken by PWA. Financed almost peel aoe my 
at the inception of PWA in the summer of 1933, construction started 
promptly and continued at a record pace. The tube has been driven all 
the way under the Hudson River and construction goes on in the approaches 
and in preparing the tube for traffic. During the past 214 years the project 
has carried on the essential purposes of PWA in giving wide spread em- 
apy wrt sow at we same time, ne | a an le public work. 

mting on the new agreement, r eKeim, a m 
Port Authority Board of Commissioners, said: apne shy: ne 

“This project, and the co-operation of PWA in making it possible, is 
one of the finest examples of successful achievement in the recovery program. 
The Port Authority, back in 1933, was ready to go ahead with the job, 
but private investors were afraid to let us have the money. PWA stepped 
in and functioned perfectly with the result that thousands of men have 

ut > work and the City of New York will benefit by an outstanding traffic 


ty. 
“Since PWA allotted the $37,500,000 loan, the private investors h 
recovered their confidence and nome the bonds PWA agreed to purchase. 
The marks the fulfilment of the PWA theory of government aided public 
— hy | peg or ee at a ag ay Mary Mn private investment 
a unction an e ssi ck of the 
mae a it s ome fo resume this task.” oe ee ere 
a . Fer n, airman of the Port Authorit 
of sad Finance yoga gr = Fe Oe eee 

“The co-operation of the P and the sympathetic understanding of 
Administrator Ickes has been of great benefit to the people of New York 
and the Port Authority.”’ 

aera ee aed a Fat naengee we | 

**Successful completion o S arrangement through the full co-o ti 
of the Port of New York Authority with the PWA demonstrates dhe acon 
ful planning and execution of the public works theory in a major project 
of dy A significance, which will be of benefit to an important area for many 
years come. 

The project itself runs from about 37th St. on the Manhattan side under 
the Hudson to Weehawken. With the grant provided for in the new 
agreement, the Authority will be anabled to improve the original plans 
immediately by providing an additional direct traffic route from the Wee- 
hawken portal on the Jersey side linking with the New Jersey State Highway 
ong’ Dp ne che ont war pean. authorized in advance, 

u ad not heretofore mn ex that this approach construct 
could be undertaken until an indefinite future date. $i — 

The present tunnel construction provides one tube built to carry traffic 
in separate lanes in opposite directions. Plans are such that a second tube 
under the Hudson may be added when traffic requires and financing per- 
mits. When a second tube is installed, each tube may carry two lines of 
traffic in the same direction. A recent financing operation by the Port 
Authority not only released PWA money, available to it as a loan. for 


roject was 
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other useful work, but also permitted a savings by the Port Authority 
barge gag ye = the paver investment market at a lesser interest 
rate than pay , 

In four projects only, out of the many PWA ie ects financed in the 
New York metropolitan area, approxima $170,000,000 worth of con- 
struction to improve the rapid transit facilities of New York has been 
provided. In addition to the Mid-Town Hudson Tunnel project, PWA has 
also financed the East River Tunnel with a loan and grant of FS oO O00: 
the Triborough Bridge which received a loan and grant of »200,000 
and completed the municipally owned subway system with a loan an 
grant of $25,350,000. 


RENSSELAER COUNTY (P. O. Troy), N. ¥Y.—BOND_SALE-—-The 
issue of $322,000 coupon fully registerable refunding bonds offered on Jan. 
27—V. 142, p. 660—was awarded to Halsey, Stuart & Co. of New Ween, 
who offered a premium of $531.30, equal to 100.165. for 2.40s, a basis o 


an offer to take the bonds at 2.40% for w premium of 8388.8, Daved 
an olter e e a ® or a Dp 7 e 
Feb. 1 1936. Due yearly on 1 as follows: $12,000, 1937 and 1938; 


eb. 
$11,000, 1939 to 1946, and $21,000, 1947 to 1956. 


ROCHESTER, N. Y.—BOND OFFERING—Paul B. Aex, City Comp- 
troller, will receive sealed bids until 11 a.m. on Feb. 4 for the purchase 
interest coupon or registered public 
‘ . Denom. $1,000. Due $400, 

from 1937 to 1941 incl. Bidder to name one rate of interest on th 
in a multiple of \% of 1%. Princi . 

payable at the pa y of the city in the City of New York. 
sg a were or 270, of the bonds bid for, dag, yee ane yh ee 

m er, m accompany each posal. ving opinio 

of : Hoyt & of New York will Oh the successful 


Washburn be furnish 
bidder. 
SOLVAY, N. ¥Y.—BONDS TO BE REOFFERED—William J. Burns, 
Clerk, states that the issue of $35,000 not to exceed 6% interest 
scheduled for sale on Jan. 27— 


Vi 

c improvement bonds origina 
y. 142, p. 497—will be reoffered within 30 da 
on the first sale date. Dated Feb. 1 1936 and 
to 1947 incl. 


SYRACUSE, N. Y.—PROPOSED FINANCING—Ordinances pro 
for the issuance of bonds were introduced in Co 


. Bids were not opened 
,500 on Feb. 1 from 1938 





. mmon Co 

on Jan. 20 and tabled for a week. The total includes the $2,110,000 re- 
funding bonds provided for in an Act recently by Governor man. 
The bonds to be refunded mature in 193 The balance 0 , ,000 bonds 
will be used to cover the city’s relief requirements in the present year. 
There are two issues of bonds, one of $1,380,000 to mature nb 
in from 1 to 20 years, and the other for $730,000 to mature in from 1 to 1 
years. 


SYRACUSE, N. Y.—BOND OFFERING—N. W. Markson, City Comp- 
troller, will receive bids until Feb. 10 for the purchase of $3,000,000 relief 
bonds and $2,110,000 refunding bonds. 


TOMPKINS COMMON SCHOOL DISTRICT NO. 1 (P. O. Cannons- 
ville), N. ¥.—BOND SALE—The $12,000 coupon or registered school 
build bonds offered on Jan. 20—V. 142, p. 33 were awarded as 3 4s, 
at a price of par, to the Farmers National Bank of Deposit. Dated Dec.sl 
1935 and due $500 on Dec. 1 from 1937 to 1960 incl. 


WEST SENECA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Ebenezer), N. Y.—BOND SALE—The $23,827 coupon or school 
xonds offered on Jan. 28—V. 142, p. 660—-were awarded to the Marihe 
[rust Co. of Buffalo as 2.40s. at a price of 100.46, a basis of about 2.32%. 
Dated Jan. 15 1936 and due Jan. 15 as follows: $1,827 in 1937 and $2, 





> het, 





Southern Municipal Bonds 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8. C. CHARLESTON, S. C. 


NORTH CAROLINA 


BLADEN COUNTY -s O. Elizabethtown), N. C.—BOND REFUND- 
ING PLAN PREPARE The North Carolina Municipal Council, Inc., 
of Raleigh, has gh gp whe a ng plan for the above county, providing 
for the extension of bonds now past due, and those maturing on or before 
July 1 1939, without interest reduction. The _— proposes to distribute 
peapeneonatery among bondholders sinki nd assets which can be 

zed. Only that portion of the bonds which cannot be d at the present 
maturity will be refunded. The county is said to be in default at the present 
time on $43,000 principal of ou ng bonds. The payment of interest, 
however, is reported to be not in arrears and an effort is being made to 
prevent an interest default. | 


BURLINGTON, N. C.—BOND SALE-—We are informed by the Secre- 
tary of the Local vernment Commission that the five issues of cou 
bonds aggregating $346,500, offered for sale on Jan. 28—V. 142, p- 497— 
were awarded to a syndicate composed of R. 8. Dickson & Co., of Charlotte, 
McAlister, Smith & Pate, of Greenville, Lewis & Hall and Oscar Burnett & 
Co., both of Greensboro, and the Interstate Securities Corp. of Charlotte, 

ying par, a net interest cost of about 4.97%, on the bonds divided as 
fol ows: $269,500 as 5s, maturi on Feb. 1: $11,000, 1937; $12,500, 
1938; $13,000, 1939 to 1941; $1 , 1942; $10,000, 1943; $9,000, 1944 
to 1946; $10,000, 1947 to 1950; $15,000, 1951; $17,000, 1952 and 1953; 
$22,000, 1954 to 1956, the remaining $77,000 as 4%s, maturing Feb. 1: 
$28,000, 1957 and 1958, and $7,000, 1959 to 1961. 

The bonds are described as follows: 
$165,000 refunding water and improvement bonds. Denom. $1,000. Due 

on Feb. 1 as follows: ,000, 1937 to 1942; $5,000, 1947 to 1950; 
$10,000, 1951 to 1953; $15,000, 1954 to 1956, and $20,000 in 
1957 and 1958. 

120,000 water bonds. Denom. $1,000. Dueon Feb. 1 as follows: $3,000, 
1937 to 1941: $4,000, 1942 to 1951; $6,000, 1952 to 1956, and 
$7 000, 1957 to 1961. 

35,000 funding bonds. Denom. $1,000. Due on Feb. 1 as follows: 
$3,000, 1937 to 1941, and $4,000, 1942 to 1946. 

20,500 sanitary sewer bonds. Denom. $1,000, one for $500. Due on 
Feb. 1 as follows: $500 in 1938 and $1,000, 1939 to 1958 incl. 

6,000 street improvement bonds. Denom. $1,000. Due $1,000 from 

Feb. 1 1938 to 1943. 

BOND CALL—J. A. Baynes, City Treasurer, announces that all out- 
standing refunding water and improvement bonds numbered 1 to 76, 79 to 
157, and 160 to 193 agerogating $172,000, are being called for redemption 
on March 1, on which date interest shall cease. Dated Sept. 11933. Due 
on Sept. 1 1958. Said bonds and interest accrued to March 1 1936, will 
be paid on or after that date upon presentation of the said bonds in negoti- 
able form, accompanied by all March 1, and subsequent coupons, at the 
Chemical Bank & Trust Co. in New York City. 

It is also stated by the above City Treasurer that a total of $15,000 in 
ag wm bonds, dated Sept. 1 1933, are being called for redemption 
on March 1. 


GREENSBORO, N. C.—BONDS APPROVED—The issuance of $367 ,000 
in 4% sewage disposal plant and sanitary outfall sewer bonds, to be used in 
connection wth a Public Works Administration allotment, is reported to 
have been approved recently by the City Council. Dated Nov. 1 1936. 
Due on Nov. 1 as follows: $9,000, 1937; $10,000, 1938 to 1942; $11,000, 
1943 to 1946; $12,000, 1947 to 1950; $13,000, 1951 to 1954; $14,000, 1955 
to 1958; $15,000, 1959 to 1962, and $16,000, 1963 to 1965. 


NORTH CAROLINA, State of—BONDS APPROVED—The Local 
Government Commission has approved the issuance of the following bonds: 
$367 ,000 Greens 4% sewage disposal plant and mn sad | outfall sewer 
bonds that were approved by the City Council recentl 192,000 High 
Point electric funding bonds $27,000 Kinston Grad School District 
bonds = Sg Elizabethtown sidewalk bonds $2,000 fountain water and 
sewer bonds. 




















826 Financial 
PERSON COUNTY (P. O. enmere N. oe Pay bo SOLD TO PWA— 
,000 issue of school bonds is reported to e been purchased by the 


Pub Works Administration. 


RALEIGH, N. C.—BOND CALL—It is stated by Mayor George A. 
Iseley, that he is paw wom through the terms of the bonds herein drawn by 
lot, on July 1, on which date int. shall cease, out of 6 moneys, 
a total of $32, refunding bonds of 1934, due on Jan. 11948 and numbered 
2,5.7,8 11 to 14 17, 19° 23, 33, 36, 43, 48, 50, 51, 54, 56, 57, we 61, 62, 
66, 77 , 83 and 84.’ Bonds are “called for or payment at the 
ent of the Chemical & Trust Co. in New 


York City. 


RANDOLPH yy gtd (P. O. Asheboro) N. C.—BOND SALE—An 
issue of $150,000 4% semi-ann. school bonds is reported to have been pur- 
chased by she Ts Pub ic Works Administraion. 


ROANOKE RAPIDS, N. C.—NOTE SALE—It is stated by the Town 
Clerk that $8,000 notes were purchased pepantty by the First National Bank 
Ss tte at 3%, plus a premium of $2 ated Jan. 1 1936. Dueon 


ROBESON COUNTY (P. O. Lumberton), N. C.—BONDS AP- 
PROVED—tThe Local yap te gee Commission is said to have approved 
the issuance of $55,000 in road refunding bonds. 

BOND CALL—It is stated has J E. K. Butler, County Accountant, that 
all outstanding road ding bonds numbered as follows: 1 to 4 ‘nd 18 
18 to 20, 22 to 32, 34 to 45. 47 to 59, 61 to 65, 67 to 71 13 to 77, and 
for $1 ,000 each, and also numbers 101, 102, 104 to 06, 1 08 and O9 
$500 each, and numbers 201 to 208 for $250 each, ire Wehee coled = 
redemption on March 1, on which date interest shall cease. Payable at 
the Central Hanover Bank & Trust Co. in New York City. 


SILER CITY, N. A —BONDS APPROVED—lIt is reported by the Town 
Clerk that the $93 nds approved recently by the Board 
of Commissi ae Sy 336—are divided as follows: 319. 000. 89% ee 
bonds, and $74,000 54 ¥4 % bo nds’ Denom: $1,000. Due from July 1 1946 
1955. Interest Paya le ‘ & J. 


“Came COUNTY (P. Henderson), N. C.—BOND SALE—The 
issue of $25, 000 coupon, seinen as to principal, school building bonds 
offered on Jan. 28—V. 142, p. 497—was awarded to the Interstate 
: es Corp. of Charlotte, at The first maturing $6,000 bonds will bear 











par. 
$74 7 pmearent and the remaini $19,000 34%% " Kirchofer & Arnold of 
h were second in the bid with an o er of a premium of age 
$10,000 3s and $15,000 3 Dated A 1 1934. Due yearl 
nee 1 as follows: $2, 000, 193 . 1944, and ,000, 1945, 1946 and 947. 
Financial Information as of Dec. 31 1935 
Outstanding debt: y 
EES ee a Pee ee CEE ee ae $324,000.00 
a 181,000.00 
I I 182 ‘000. 00 
Township road and railroad bonds__........_-- -75,000,00 
$762,000.00 
School notes (State of North Carolina)_..........__..___-- 85,200.00 
ee ne NN ua csbbanueewoe 9,600.00 
ET MDs cs ts cists cits tabu eivak es didibbibicdaneta ui uebbuws $856,800.00 
Sinking funds: 
Oash. OO A IEE EB AE EERE So TN al Re SOT Sk RRB $20,701.64 
ESLER ES CE EPRI TE RSD Sage ELE, 2 l, 
$32,201.64 
Tazes— 1933-34 1934-35 1935-36 
Assessed valuation.______. $16,017, a .00 $16,869, 003 .00 $16,525,638.00 
Rate per $100_._._.______ 10 1.03 
(RECESS A RE oe 194, 413. 54 178, 311 72 188,163.77 
| ____ ag rap re PAti 10,829.92 19,392.92 88,453. 17 





ected 
Population, 1930 U. 8S. Census, 27, 294. 


WASHINGTON, N. oo —MATURIT Y—In connection with the sale of 
the $8,250 notes to R. Dickson & Co. of Charlotte, at 335% plus a 
premium of $2.25, Sancnand in these columns recently—V. 14 . 660—it 
Ss stated that the notes are due on Oct. 10 1936. 


NORTH DAKOTA 


COOPERSTOWN SPECIAL SCHOOL gis Mas 4 (P. O. 
Cooperstown), N. Dak.,—CERTIFICATE OFFERI Hoel, 
Clerk of the Board of Education, will receive bids ol can at ‘for the 
te eT: of $4,000 certificates of indebteaness. Dated Feb. 1 1936. Due 

1 1937 subject to call on the 15th day of any months after July 1 1936. 


5 OXHOL SPECIAL SCHOOL DISTRICT NO. 155 (P. O. Fox- 

olm), N. Dak.—CERTIFICATE OFFERING—F. W. Lambert, District 
Clerk, will receive bids until 2 p.m. Feb. 12 for the purchase at not less 
than par of $1,000 certificates of indebtedness, to bear no more than 7% 
interest. Denom. $500. Due Feb. 12 1937. 


NORTHGATE SPECIAL SCHOOL DISTRICT NO. 31, Burke 
County, N. Dak.—CERTIFICATE OFFERING—Emil T. Saby. District 
Clerk, will receive bids until 2 p. m. Feb. 7 at the County Auditor's office 
in Bowbells for the parcnase at not less than par of $4, certificates of 

e ness. 


VALLEY CITY, N. Dak.—BOND OFFERING—It is reported that both 
sealed and oral bids will be received until Feb. 8, at 8 p. m., by W. T. 
Craswell, City Auditor, for the —— of a $55,000 issue of saemhel al 
auditorium bonds. Denom . $1, Due on Nov. 1 as follows: $1,000, 1937, 
and $3,000, 1938 to 1955. A certified check for 2% of the bid is required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 






















CANTON 








OHIO 


AKRON, Ohio—OBTAINS PWA LOAN OF $500,000—A loan of $500,- 
ae to the city to aid in the construction of the Miller Avenue and South 
igh Street crossings over the tracks of the Pennsylvania, Baltimore & 
hio and Erie railroads was announced Jan. 30 by Public Works Adminis- 
ee Harold L. Ickes. The loan, made from the Public Works Adminis- 
tration revolving fund, will be used by the city in payment of its share of 
the cost of this project. A grant of $250,000 for the project has been made 
from funds set aside for the grade crossing elimination program. 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor, 
will receive bids until 1 pa, Feb. 14 for the purchase at not less than par 
of the following coupon bonds which are to bear no more than 5 Baws a. 
$60,000 fire department equipment bonds. Due $7,000 on Sep 

odd pears and $8, on Sept. 1 in even years, from 1937 ~ 1948. 
nclusiv 


40,000 police department equipment bonds. Due $8,000 yearly on 
arch 1 from 1937 to 1941, inclusive. 
Denom. $1,000. Dated March 1 1936. Principal and semi-annual in- 


terest (March 1 and Sept. 1) payable at the City Treasurer's office. Cer- 
tified check for 5% of amount of bonds offered, required. 

(Origina! date of this offering was Feb. 6.) 

BOND OFFERING—Robert E. Beck, City Auditor, will rece ve bids 
until 1 p.m. Feb. 17 for the purchase at not less than par of $100,000 ; oh Ze 
emergency poor relief bonds. Denom. $1,000. Dated March 1 


mag l and semi-annual interest (March i and Sept. 1) payable i yo 
a. easurer’s office. Due $25,000 on Sept. 1 in each of the ey 2 
1937, 1938, 1939 and 1940. Certified check for 5% of amount of bonds 


bid for, required. 
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CLERMONT COUNTY (P. O. corona Ohio—BOND Orme. 
POSTPONED—The offering of $30.0 pote. relief bonds, originall 
sthadaled tu tain ntice on hen, TY 1G. 498—has as been postpo 
until noon on Feb. 14. Sealed bade wi will ‘be reanved Blythe Jones, ‘Olerk 
of the Board of County Commissioners. 


EAST PALESTINE SCHOOL DISTRICT, Ohio—BOND ISSUE DE- 
TAILS—The $110,000 school building bonds sold last September to te 
State Teachers’ Retirement System bear 4% interest, are dated rg 
1935 and mature semi-annually on June 1 and Dec. 1 ‘trom 1937 to 1959, 
n ve 

EDGERTON-ST. JOSEPH SCHOOL DISTRICT (P. O. Edgerton), 


Ohio—BOND OF FERING—La Rue Callender, Clerk of the Board of Ed- 
jana will receive bids until 8 p. m. Feb. 7 for the purchase at not less 


of $26. £000 4% coupon school build bonds. Denom. $1, 
Datod Feb. beri and semi-ann i oa Oct. 1 a fable 
on : 
$1 000. 1937 to i956, and $2,000, 1957, 1958 and 1059. Cert. ch for 


2% of f amount of bonds bid for, payable to the District Clerk-Treasurer, 
canon 
FOREST RURAL SOC. DISTRICT , a O. Forest), Ohio— 


BOND OFFERING—F Freed, Clerk of the Board of Education, will 
receive bids until noon Feb. 11 for oo goo of Ss. 000 school house 


o5O Danek Bae E ios I een bl Apri Ty — | , Be att Due 
a n ya e a 
2,750 yearly on . get ne to 1956 incl ertified check for $5,500, 


ering. of these bonds was originally scheduled for Jan. 9, but was de- 
eb. 4—V. p. 337—and is now postponed to Feb. 11 after 
alterations in pam ns and the maturity dates. 


KENTON, Ohio—BOND OFFERING—Merle niye ym City Auditor 
will receive bids until noon Feb. 14 for the puresese one not hg. than par Ped 
$14,500 4 hh ore coupon ted Dee. ft debt funding 1,500 except 
one for $2 tages wlnterest, payable . 1 ren Dec. 1. 

Due $1,500 year vote l., and py ge 
1945. Certified check for $500 yt f- to the city, required. City will 


pay for printing of bonds. 
LIBERTY CENTER SCHOOL DISTRICT, Ohio—BOND ISSUE 
DETAILS—An issue of $48,000 4% — bonds sold to the State Teachers’ 


Retirement System mature $2, 400 each Oct. 1 from 1937 to 1956, inclusive. 


LONDON, Ohio—BOND OFFERING—Evelyn Fitzgibbons, Village 

Clerk, will receive bids until noon Feb. 15 for the purchase at not ‘less than 
of $10,000 4% refunding bonds. Denom. $1,000. Dated Nov. 1 1935. 

nterest payable semi-annually. Due $1,000 yearly on Nov. 1 from 1937 
to = bly in Oertified check for $100, payable to the Village Treasurer, 
req 

MECHANICSBURG, Ohio—BOND OFFERING—Charles A. Wood, 
Village Clerk, will receive 4a until noon Feb. 7 for the purchase at not 
less than par of $20,000 tary sewer system construction bonds. 
ng $400. Dated arch TB 15 1936. Interest payable semi-annually. 

Due $400 each six yo from Sept. 15 1936 to March 15 1961, incl. 
Certified check for $500, payable to the Village Treasurer, required. 


MUSKINGUM CONSERVANCY DISTRICT (P. O. Zanesville), Ohio 
—NOTE MATURIT Y—tThe $2, ,000 1144 % notes purchased recently at a 
pens of par by Field, Richards & Shepard, Inc. of Cleveland—vV. 142, 

. 498—mature Jan. 1 1937. 


epg eng COUNTY (P. O. Zanesville), Ohio—BOND OFFERING 
—E.M. Frame, Clerk of the Board of County Commissioners, we receive 
bids until noon Feb. 19 for the purchase at not less than par of $36,500 
5% poorrelief bonds. Dated Jan. 1 1936. Wet payable semi-annually. 
Due yearly on March 1 as follows: $3,700, ‘on’ 900, Ses + 100, 
1939; $4,400, 1940; $4, 700, 1941; $4,900, 1042: "359 1943, 
1944. Certified check for $3,650, payable to the Seared of been Com 
missioners, required. 


OHIO, State of—MUNICIPAL BOND YIELDS SHOW FURTHER 
DECLINE—Continuing higher prices in Ohio municipal bonds during the 
week ended Jan. 30 caused a further decline in the average yield of bonds of 
30 Ohio cities, as compiled y Wm. J. Mericka & Co., Inc., whose New York 
office is located at 1 Wall St reet, from 3.15 to 3. 13. Average yield of 15 
largest Ohio cities declined from 3.16 to 3.14, and of 15 secondary cities 
a 4 - to 3.09. Averages are weighted according to outstanding debt 
of each city. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND OFFERING— 
Ellen Mazey, Clerk of Board of County Commissioners, will receive bids 
a La to. m. Feb. 11 for the purchase at not less than par of the following 


$16. 500 ‘South R Road bonds. Denom. $1,000 except one for $500. 
Due $1, each six months from March 1 1937 to Sept. 1 1944, 
incl., and $500 March 1 1945. 
8,550 Finefrock Road bonds. Denom. $1,000, except one for $500. 
pes $1 woe yearly on Sept. 1 from 1937 to 1944, incl., and $550 

ept. 

Denominations may be changed to suit purchaser. Dated Jan. 15 1936. 
Interest payable semi-annually. Certified checks for $200 on smaller issue 
and $300 on larger block, payable to the Board of County Commiss oners, 
required. 

SARDINIA, Ohio—BOND ef he ye F. Lewis, Village Clerk, 
will receive bids until noon Feb. 14 for the purchase at not less than par of 
$l. 375 34%, improvement bonds. Denom. 26 for $50 and one for $75. 

Dated D 1935 Interest payable semi-annually. Due $50 each six 
months froun april a 1937 to Oct. 1 1949; and $75 April 1 1950. Certified 
check for $100, payable to the Village Treasurer, required. 

These bonds had been offered on Jan. 4.—V. 141, p. 4199. | 


SOUTH EUCLID-LYNDHURST VILLAGE SCHOOL DISTRICT 
P. O. South Euclid), Ohio—BOND OFFERING—Paul H. Prasse, Cler 
of the Board of aoa es will recerve bids until noon Feb. 17 for the 
urchase of $25,000 4% coupon refunding bonds. Dated Feb. 1 1936. 
ese payable semi-annually. Due $2,500 yearly on Oct. 1 from 1937 
946 incl. Denominations to suit the purchaser. Certified check for 
$1, 000. payable to the District Clerk, required. 


UNION-SCIOTO RURAL SCHOOL DISTRICT, Ohio—BOND SALE 
—The $57,000 coupon school building bonds offered on Jan. 25—V. 142, 
p. 337—were awarded to Cool, Stiver & Co. of Cleveland as 3s, at par 
— a premium of $645.99, equal to 101.14, a basis of about 3.14%. Dated 
ion | 15 ace and due semi-annually on April 1 and Oct. 1 from 1937 to 

inc 


WADSWORTH, Oho—BOND SALE—The $30,000 coupon municipal 
building bonds offered on Jan. 24—V. 142, p. 337—were awarded to Cool, 
Stiver & Co. of Cleveland as . ge at par plus a premion of $347.99, equal to 
101.15, a basis of about 3.1 ated Dec. 1 1935 and due Dec l as 
follows: $1 000 fron 1936 io 195 incl’ and $2,000 from 1956 to 1960 incl. 
Other bids were as follows: 


Bidder— Int. Rate Premium 
ee. Dene Oe. a, wee suneuane 3u%% $242.00 
i igi aghast tment o 121.80 
ie i omen 4 105.00 
I neon a 4%, 79.00 
First National Bank, Wadsworth._.........-----~- 4% 1 00 
,. Se gf 8 Lo a Se eae = oe 4% 15.00 
I Mo i emda gibbathane 4% 121.85 
ik 5% 84.40 


WAPAKONETA, Ohio—BOND OFFERING—Harold F. Shuler, City 
Auditor, will receive bids until noon Feb. 17 for the purchase at not less 
than bo st of the following 4% coupon bonds: 
$10,300 street improvement bonds. Denom. $515. Dated March 1 1936. 

Due $515 on April 1 and Oct. 1 in each of the years from 1937 to 
1946, inclusive. 

8,000 sidewalk improvement bonds. Denom. $400. Dated Jan. 1 

oar e. wh $400 on April 1 and Oct. 1 in each of the years from 


nel, 
Interest payable April 1 and Oct. 1. Ocertified checks for $103 on the 
arger issue and $80 on the smaller issue, payable to the city, required. 


OKLAHOMA 


DURANT, Okla.—BOND OFFERING—lIt is reported that sealed bids 
will be received until Feb. 4 by the City Clerk, for the purcnase of $26,900 








Volume 142 


in bonds, divided as follows: $10,450 Hbeery , $15,450 storm sewer and $ 
jail bonds 7 These bonds were approved y the voters at an election 1 Oa 
on Dec : 


GARFIELD COUNTY UNION GRADED ae DISTRICT B 

o o em)» ee a lg OFFERING—J. ulbertson, District 

will receive bids Pm. Feb. 4 for the A a at not less than 

par po perenne A 000 ones buildi bainais. which will bear interest at rate named 

the su d. ulding Bon yearly beginning three years after date. 
Certified check check AY 2% r amount wa bid, required. 


HOOKER, Okla—BONDS VOTED—At the election held on Jan. 21 
the residents of the city voted 78 to 19 in favor of the issuance of $50,000 
6% light and power plant bonds. 


LEEDEY, Okla.—BOND OFFERING—E. J. Burnett, Town Clerk, will 
ye bids until 2 p. m. fog 3 for the p at not less than par of 
$15,000 town hall bonds, interest at rate named in the successful 
bid. Certified check for 2% ree amount of bid, required. 


ROGERS COUNTY (P. O. Claremore), Okla.—-BOND OFFERING— 
Oliver Hause, County Clerk, will receive bids until 2 p.m. Feb. 4 7 me 
at not less than par of $25,000 court house and jail bonds, whi 
ll bear interest at rate named in the successful bid. e $5,000 year 
com to41 to 1945,incl. Certified check for 2% of amount of bid req 


OREGON 


ALLEGHENY COUNTY (P. O. tore s foie ees ne 500,- 
000-—The county has borrowed $4,500,000 a % interest from the 
Union Trust Co. of Pittsburgh. The loan, a “Aug. 15 1936, was 
made in anticipation of tax collections. 


BANKS, Ore.—BOND SALE—The $10, Oe ow of 5% semi-annual 
sewer bonds offered for sale on Jan. 20—V. 499—was awarded to 
the Forest Grove National Bank, of en. Grove, re) paying a — of 105. 00 
a basis of about 3.97%, to maturit 1 1937 to 
1946, optional on or after Feb. 1 193 


ESTACADA, Ore.—BOND OFFERING—G. Ellis, City Recorder, 
will receive bids until 8 m. Feb. 3 for the ‘ER of $6, 000 6% sewer 
bonds. Dated Feb. 1 1936. 


GRESHAM, Ore.—BOND SALE—The $25,000 a of sewage disposa 
tem bonds offered for sale on Jan. 22—V. 142, 662—was awarded to 
ess, Tripp & Butchart, of Portland, paying a erunubenh of ne ng rk ane gow 
to 100. 40, a a interest cost of about 3.02%, on the bonds d 
follows: $15,000 as 3\%s, maturi from Nov. 1 1936 to 1950 incl., 
and $10,000 as 2%s, maturing $2, reah Nov. 1 1951 to 1955 incl. 


LAKEVIEW, Ore.—BOND SALE POSTPONED—We are informed by 
O. C. Gibbs, City Recorder, that a sale of $40,000 sewage plant bonds 
which had been scheduled for the near future, has been held up. He says 
jy: _ thinks it will be about three months before these bonds are offered 
or sale 


MERRILL, Ore.—BOND BID UNDER CONSIDERATION—It is stated 
om te the Ag Recorder that a bid submitted by the First National Bank of 
alls for the use of the $15,000 sewer system bonds scheduled 

for _s on Jan, 24— oe taken under consideration by the 


City Council ppndire a Wor ess Administration allocation. ated 
Jan. 1 1936. ue $1,000 from 193 to 1953. 
MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 


land), Ore.—BOND OFFERING NOT CONTEMPLATED—We are in- 
formed by E. T. Stretcher, Clerk of the Board of Education, that it is 
not the intention of the said Board to make any bond refunding issues. 
He states that the district’s finances are in such condition that it is not 
believed necessary to take such action. 


PENDLETON, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Jan. 31 by Charles E. Burnett, City Recorder, for the 
puresete of a $13,000 issue of sewer, series D bonds. Interest rate is not to 


ceed 6%, payable semi-annuall y Denom. $1,000. Dated Feb. 1 1936. 
Due in 30 years, optional at any time after 10 years. Princi : ans —— 
on by ap- 


payable at the Cit y tgs s office. Legal approving o 
man & Cutler of Chicago. These bonds are part of a $1 5,000 issue au- 
thorized by charter amendment at a special election held on Nov. 21 1921. 
A certified check for 5% of the face value of the amount bid for is required. 


PORTLAND, Ore.—BOND VALIDITY QUESTIONED IN SUIT— 
The Taxpayers’ ue is said to have filed a brief recently to have declared 
invalid the $6,000, sewage disposal plant bonds approves by the voters 
at A | held on July 21 1933. It is alleged that the bond issue is 
invali roper plans for the —— were not on file at the time 
the adhe on the proposition. t is also set forth that the legislative 
Act authorizing the bond elec:ion specifically required such plans to be filed. 


SANDY, Ore.—BOND ae is reported that sealed bids will 
be received until 8 p.m. on Feb. 11 by H. Schneider, City Recorder, for 
the purchase of a $10,000 issue of water ame betterment bonds. Interest 
rate is not to exceed 5%, payable J. & J. Denom. $500. Dated Jan. 1 
1936. Due $1,000 from J y 1 1946 to 1955, incl. Prin. and int. payable 
in lawful money at the fiscal agency of the State in New York City. The 
ED EsOwnr opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Port- 
land, will be furnished. A certified check for 2% of the par value of the 
bonds, is required —4 bid. (A like amount of bonds was issued and sold 
on Jan. 14, as noted at that time—V. 142, p. 662.) 


SEASIDE, Ore.—BONDS VOTED—At a recent s 
voters approved a proposal to issue $70,000 funding bon 


SILVERTON, Ore.——-BOND Ste iA $17,549.47 dad of refunding 
bonds offered for sale on Jan. 28—V. 142, 662—was awarded to Camp 
& Co. of Portland, paying a premium of ‘$10. 53, equal to 100.06, on the 
Domds divided as follows: $7,549.47 as 34s, due on Jan. 1: $1,500, 1937 

to 1940, and $1,549.47 in 1941; the rema ning $10,000 as 3 \s, maturing 
$2,000 from Jan. 1 1942 to 1946 incl 


SILVERTON SCHOOL DISTRICT (P. O. Silverton) Ore.—BOND 
ELECTION—lIt is reported that. an election will be held on Feb. 3 in order 
to vote on the issuance of the $45,000 school bonds that were rejected at the 
election on Aug. 7. 


WASCO, Ore.—PRICE PAID—The $25,000 issue of coupon refunding 
bonds purchased on J = 20 by Conrad Bruce & Co. of Portland, as reported 
at that time—V. 142, p. 662—was sold as 5s, at a price of 98. 80, a basis of 
~— — 05% , Rane opeleanl date. Due from Jan. 1 1941 to 1950, optional 

ter Jan. 


ial election the 





City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BRUIN SCHOOL DISTRICT, Butler ny, Pa.—BOND SALE— 
The district recently sold an issue of $22,000 3 uy, high school building 
bonds to the Union Trust Co. of Butler, for a $5 premium, equal to 100.022. 
Denom. $1,000. 

* BUTLER, Pa.—CERTIFICATES AUTHORIZED—The City Council 
on Jan. 14 authorized the issuance of $60,000 certificates of indebtedness 
to meet outstanding bill and payrolls. 


BUTLER TOWNSHIP SCHOOL DISTRICT, Schuylkill County, 
Pa.—BONDS VOTED—On Jan. 21 the residents of ths istrict voted in 











favor of the issuance of $90,000 school bonds. The vote on the question 
was 448 ‘‘for’’ to 140 “against. dy 
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CLAIRTON, Pa.—BOND OFFERING—P. RR. banged Oit $183 000 Clerk, will 
receive bids until 7:30 p. m. Feb. 18 for the 000 coupon 
bende. Bidders are to name rate of interest, in a YS male ot 7 4%, but not 

exceed 34%. Denom., $1,000. Dated Feb. nel. Certified 
Keb, l and A 1. Due $10. 000 Sear! from 1947 to 1961, “inel. ertified 
check for $3, ble to the ity Treasurer, requ hg at 
the bonds and furnis approving opinion of Burgwin, Scull , of 
urg 


on SUE—City Council has 
Pa.—PROPOSED BOND IS y on ee 


ie adopted a resol 
oo resolution to issue $150,000 bonds to fund accumula 


ie Sherk McKEESPORT SCHOOL DISTRICT ager yaar SALE— 
The $25,000 Zoqpon school bonds offered on Jan. 28—V . 142, p. 499-——were 
awarded to Cunningham & Co. of Pittsburgh as 4s, at par plus a 
um of $135, equal to 100.54, a basis of about 3.94%. Dated Feb. 1 
936 and due $5,000 on Feb. 1 in 1943, 1946, 1948, 1951 and 1953. 


EXETER TOWNSHIP SCHOOL DISTRICT pe O. Birdsboro, 
R. F. D. No. 2), Pa.—BONDS AWARDED—The issue 0 ,000 coupon 
school bonds offered on Jan. 17 has been sold, subject 10 ree tof dy ay 
— for —e project, to R. W. rich & Co. of New York as 3s 
2. . eo of $130. 50. Dp, equal 8 to p00. wa: $5000. in 1 of oar a AP geht 17%. 
1951; $10,000 in 1956 and 1961 and $15, 000 in 1966. A report © n the bids 

submitted for the issue appeared previously in these columns. 


FRANKLIN SCHOOL DISTRICT, Pa.—BONDS AUTHORI7ED— 
The Gcneol Board on Jan. 17 approved ¢ the issuance of $100,000 high school 


wy ype CITY SCHOOL DISTRICT, Pa.—BOND SALE—The 
coupon opera revenue bo offered on Jan. 6—V. 14l, as, 
7 ny te awarded to the Union National Bank of roe oR y = ? 
ata pa ok Pat en Bee Son. 1 1936 and due $5,000 on Jan. 1 from 
to 1 incl. e First National Bank of Mahanoy City, only 1937 
bidder. offered mK . ‘ter 4s. 


antigen bd, Pa.—BOND OFFERING—H. L. Willard, Borough 

Of aa 500 ten ll receive sealed bids until 8 p.m. on Feb. 21 for the purchase 

of $42 bonds. The borough rejected all bids submitted at the offering 
on Jan. 27 of $25,000 not to ex 4% interest disposal plant bonds. 


NORTH FRANKLIN TOWNSEE SCHOOL DISTRICT (P. O. 
Washington, R. D. 6), Pe. iene SALE—The $11, 000 coupon bonds 
offered on Jan. 26— SS Been awarded to W. Knox of 
Washington as 3s pet Par rials amen ad Ss wal 0 100.69, a basis 
of about 2.98%. arch 1 1936 and due eee A, as follows: $1,000 
from 1938 to Baa = and $2,000 in 1945 and 1 


PENNSYLVANIA, State of (P. O. Harrisburg —B DS REJECTED 
—There were but two bids sumbitted for the $1 % series A-T 
tax anticipation notes offered yesterda y by the State School Employees’ 
Retirement Board. The tenders, which were rejected, appear herewith: 


Bidder— Rate Bid 
Se ere, 2. Presence wo umeldwbbnd eee wee 100.21 
Eee, Cararan 2 OO... pcococcccoccetdtsi ddan dbbbaebiian 100.131 


The notes are dated Oct. 1 1935 and mature May 31 1937. 


PENNSYLVANIA (State of)—BOND ISSUES APPROVED—Bond pro» 
ceedings approved or forwarded by the Department of Internal Affairs- 
Bureau of Municipal Affairs, during the period from Jan. 20 to Jan. 27 cover 
seven issues. We record the issues below showing the name of the munici- 
pality; amount of loan; purpose of issue and the date approved: 


Municipalities and Purpose— Approved Amount 
Rutledge (establishment bf @ sewer system) _.....-..-.-- Jan. 20 $10,000 
Mount Pleasant (refunding bonded indebtedness, $9 ,000; 

constructing and improving s reets & sewers, $15,000; 


funding floating indebtedness, $6,000). .......--.---- Jan. 21 30,000 
Nether Providence Township Delaware County (refund- 
ing bonded indebtedness, $18,000; estab! oe sewer 
system and co.ustruct a terminal sewer, $67,000 Jan. 22 £85,000 
gap nnd City School District (payment of operating 
SCRE ELLE ELLE OTL PANEER + Jan. 22 £50,000 
Galeton (purchase community building and grounds also 
a es Jan. 22 13,500 


Saegertown Borough 
(erect a school buil Jan. 24 £14,000 
South Fork (improving otrects and sewage system) -- -- - Jan. 17 8,000 


PHILADELPHIA, as aS PURCHASE OF P. R. T.—Mayor 8. 
Davis Wilson announced Jan. 30 he plans to file in Federal Court, within 
a few days, his plan for the city’s — of the Philadelphia Rapid 
Transit Co. and its underliers. He told the city council's finance committee 
the cost probably wo .!ld be between $60, ,000 and $70,000,000. He 
said it would eliminate costly revaluation proceedings now before the State 
Public Service Commission. 


POTTSVILLE, Pa.—BOND ELECTION—At an election on Feb. 25 
the voters will be asked to a prove an issue of ponds for construction of a 
new aiey hall. The eropoanl will be conditioned upon receipt of a Federal 
grant of $86,000 toward the cost of the project. 


RIDLEY TOWNSHIP (P. O. Folsom), Pa.—BOND OFFERING— 
Sealed bids addressed to Gordon L. Garli Township Secretary, will be 
received until 8 p. m. on Feb. 5, for the pur ase of $42,000 2,3,3% or 4% 
bonds. Denom. $1,000 


ROULETTE Uh iam ae pot y DISTRICT (P. O. Coudersport), 
Pa.—BOND OF NG—AIl District Treasurer, will receive 
bids until 7 p.m. ire. 6 for wy ntti of $10,000 school bonds, bearing 
4% interest. Denom. $1, . Dated April 15 1936. Interest payable 
April 15 and Oct. 15. Due $1,000 yearly from 1937 to 1946, inclusive. 


mag open + a TOWNSHIP POOR DISTRICT (P. O. Shamo- 
kin), Pa.—BONDS AUTHORIZED—tThe Poor Overseers recently voted 
to issue $250,000 bonds to pay off old indebetedness. 


SUNBURY SCHOOL DISTRICT, Pa.—BOND OFFERING—Com- 
plete details are available concernin the issue of $160,000 bonds being 
offered for sale on Feb. 10. Seal bids will be received by James P., 
Van Dyke, District Secretary, ry 3 p. m. (Eastern Standard Time) on 
Feb. 10, for the pure of ,000 coupon refundi bonds, to bear 
interest at either 2%,2144%,2 eG 2% % or 3%, as named in the successful 
bid. All of the bonds must r the same rate. Dated March 1 1936. 
Denom. $1,000. Due $20,000 on hMnesh 1 from 1941 to 1948, incl. Interest 
payable M.& N. A certified check for $3,200, payable to the order of the 
district, is required. Said bonds and the interest thereon will be payable 
free of any tax or taxes, except gift, succession or inheritance taxes which 
may be levied o r assessed thereon under any present or future laws of the 
Somssewessit "of Pennsylvania. The bonds will be sold subject to the 
approval of the Department of Internal Affairs of the Commonwealth of 
Rage fee and subject to the favorable ore of Saul, Ewing, Remick 
: 7 * Philadelphia, which opinion will furnished to the purchaser 
ree of charge. 


Financial Statement 
Assessment of real estate 19035...............-+..-s.---..- $6 074,175 
Outstanding bond issues with consent of voters— 
Apr. 3 1916 4% ae 1950 Ma sh, a dt te lh ts hele Sen both Gh oie adie thee $26 ,500.00 
Ge ee c CA dk caw ec ciwe cbumubyedundlod 


ay 18 1920 5% 
Sept. 1 1929 5% due 1 
* Called March 1 1936. 
(Above issues, wage ag Sept. 1 1929, are serial bonds, a portion beine due 

ear until maturit 

ithout consent o he 

Jan. 1 1922 5%% 2 or due in full 19052.........-.. $39,000 .00 

Sept.18 1922 4G “ any STN, oo. cit tees oh adie 16,000.00 
Funds available insinking fund 
Cash in treasury not required for current year... ...-..----.- 11,810.88 
PORE TRESS GROES. . «. oa. « deo cs Ghiak CUO Rh Sh min Kidd dowd N 

Outstanding Taxes Due on Real Estate 


fo npa aid Unpaid 
Year Assessment | Ss Yea Assessment Jan. 1 '36. 
BO dh pie ew $207 ,955.84 S22" 184.09 1931 Be as $227,105.98 $7,310.11 
| apse 209, ‘410.19 17:,,560.73 | 1930... --- 229 632.90 929.76 
RAE 208 ,861.45 12. '847.16| 1929 ___- - . 228,125.08 2,125.88 
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Municipality has never defaulted in payment of interest or principal on 

bo o outstanding o! obli tions for general operating expenses 

Tax rate for 1935 §4 mills, divided as follows: Sinking fund, 

; general fun milis, and T scnobern salary, 25 mills. 
Total receipts for nd OE ic dvidichithithnmbbhauthwond $333 906.36 
Total expenditures school year 1934-35-.......-..-...-...- 280,571.68 
of district, First National Bank of Sunbury, Pa. 

secured by security deposited as name of school district. 
Estimated requirements in sinking fund for next five years, exclusive 

refunding issues: 1936-37, $14, 235; 1937-38, $15,435; 1938-39, $15, O45: 

1939-40 $14,555, and 1940-41, $16,245. 


, enie DARBY TOWNSHIP (P. O. U 
OFFERING—James E. Malone, Secre of t 
tr, receive sealed bids until 8 p. m. on Feb. 21 for the purchase = 

Feb. 2% 2% or 3% cou a sewer On and hway im rovement bo 
F 936. Denom. $1,000 ,000 on Feb. 1 in 1941. 1046, 1951, 
, 1961 and 1966. eutesarabie, A. ce tine only. Bidder to name 
e interest rate on all of the bonds. 


yable F.& A. Acer- 
tifi check for 2% of the bonds bid for, payable Me ~ e order of the Township 
ust accompany each pro 


Treasurer, m ds will be issued sub- 
ject to the favorable legal opinion of ownsend, melioes & Munson of Phila. 


RHODE ISLAND 


- JOHNSTON, R. 1.—BONDS AUTHORI7ED—Charles E. Coffin, Town 
Treasurer, has been authorized to arrange for the ep peseeens OF 3 of $300,000 bonds 
of $1,000 each and to sell $52,000 refunding and 
denomination. The bonds will be issued as of Dec. 1 1935 and must be sold 
at not less than par. Rate of interest is not to exceed 4%. ho we Council 
appointed a special committee tS supervise the exchange 0 f refunding and 
eg ay bonds for outstanding obligations. A major function of this y 
will be exchange of new refunding bonds for $248,000 bonds now held by 


the State 
RO WESTERLY, R. I.—BOND OFFERING—James M. Pendleton, 
wn Treasurer, wi will receive sealed bids until 11 a.m. on Feb. 5 for the 
bas of $247,500 Ren oy high sonon Be Dated Jan. 1 1936. 
ne bond for $500, others $1,000 eac Jan. 1 as follows: $18,000 
from 1938 to 1946 incl.; $17. 500 in foa7 and fi $17, 000 from 1948 to 1951 incl. 
Bidder to name one rate of interest is a multiple of of 1%. hese 
bonds will be valid general obligations of the town, and all taxable real 
estate and tangible VF geen property in the town will be subject to the 
levy of unlimited valorem taxes to pay both principal and interest. 
They will be engraved under the supervision of and authenticated as to 
their genuineness by the First National Bank of Boston. This bank will 
further ee ee that ¥-z sd of this issue has been approved by Store 
Thorndike, Palm odge, of Boston, a copy of Menge fl opinion w 
accompany the Sooke ell delivered, without charge to the purc 
The original opinion and ey lete transcript of proceedings covering a all 
details required in the eroper nce of the bonds will be filed with the 
First National Bank of Boston, where they may be inspected. 


Financial Statement Jan. 1 1936 


nds of the same 





Se VD, Tei dc bob Seb ckbédccccccdoceweoccéud $23 385,900.00 
Total bonded debt, including this issue__.............---- 1,691,500. 
Water debt (included EERIE mee 8 EE BE 120,000.00 
Sinking fund (other than water) -.......................- 12,000.00 
Population. SE as ow bdcbsalitdwecdicoctitactdebls ascieees 10,997 
Tax Collections as of Jan. 1 1936 
i Uncollected 

Year— 27 °36 
NE SPR ee Nr nN ST LY Se aaa Ue $432,367 .23 $6,491. 

ERIE EAT RLS TI GR ELS GS ATO SG EE IR 431,172.47 88,156.1 
Uncollected taxes previous to the -_ 1934, $7, 748.60. 


Tax rate, 1934, $22.60; 1935, $22. 
No floating debt. 
No notes issued in anticipation of taxes are renewed. 


SOUTH CAROLINA 


FLORENCE, S. C.—BOND VOTE CONTEMPLATED—We are in- 
formed that a $300, 000 issue of refunding bonds may be submitted to a 
vote in the near future. 


SOUTH DAKOTA 


MILLER, S. Dak.—BOND OFFERING DETAIL—In connection with 
the offering scheduled for Feb. 5 of the $10,000 5% semi-annual water 
bonds, notice of which was given recently—V. 142, p. 663—it is stated by 
G. OC. Briggs, ae, Auditor, that the bonds are due $3,000 on Jan. 1 1941 
and 1946, and $4,000 on Jan. 1 1951, as previously reported, but there is 
also included the privilege of paying any ny a as unpaid on any 
interest paying date 10 years 


MOBRIDGE, S. Dak.—BOND pen ‘org is reported that an 
election will be held on Feb. 11 in order to vote on the issuance of $72,000 
in 4% bonds, divided as follows: $55,000 auditorium bonds; $10,000 street 
por bonds, due in from 3 to 23 years, and $7,000 wate "plant cleaning 
nds, due in from 2 to 7 years. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
ISSUANCE CONTEMPLATED—J. Larry Sutton, Clerk of the Board of 
Su rs, states that the issuance of $300,000 in refunding bonds has 
been authorized. 


STURGIS SCHOOL DiSTRICT, S. Dak.—BONDS VOTED—The 
election held on Jan. 21 resulted in approval of the nope to issue $57 ,000 
4% high school building bonds. The vote was 670 or’’ to 64 “‘against.”’ 

Offering of the bonds will probably take place in February. 


TENNESSEE 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


Nashville 
Knoxville 





York 
Chattanooga 


TENNESSEE 


BRISTOL, Tenn.—BOND SALE—The two issues of 5% coupon semi- 
annual bonds aggregating $25,000, offered for sale on Jan. 28—V. 142, 
. 338—were awarded jointly to C.H. Little & Co. of J ackson, and the 
umberland Securities Corp. of Nashville, for a premium of $460, equal 
to 101.84, a basis of about 4.85%. The issues wr divided as follows: 
$17, 000 stadium bonds. Due $500 from Oct. 1 1940 to 1973 inclusive. 
8,000 airport bonds. Due $500 from Oct. 1 1940 to 1955 incl. 


KNOXVILLE, Tenn.—SEALED TENDERS INVITED—It is an- 
nounced by R. "Rex Wallace, Director of Finance, that he will receive 
sealed tenders offering for sale a total of $30,000 refunding bonds to the cit 
Dated Jan. 1 1933. Due on Jan. 1 1958. Bonds to be purchased by t e 
sinking fund in compliance with the law authorizing same. These tenders 
will be received until 10 a. m. on Feb. 14. Tenders shall be accompanied 
a certified check upon an incorporated bank or trust company for 1% 

the face value of the bonds tendered for purchase. Bidders may stipulate, 
if desired, that their tenders are for all or none of the bonds tendered and 
shall state the time and place for delivery of the bonds, the interest rate and 
numbers of bonds offered. The city prefers that delivery be made at the 
Hamilton National Bank in Knoxville. 


*® LA FOLLETTE, Tenn.—BONDS AUTHORIZED—The City Com- 
missioners have adopted a resolution authorizing the issuance of $130,000 
municipal waterworks system bonds. 


MEMPHIS, Tenn.—BOND SALE—The two issues of bonds, aggregat- 
ing $506,000, offered for sale on Jan. 28—V. 142, p. 165—were awarded to 
a syndicate composed of Lazard Freres & Co., Inc., of New York, W. H. 
Newbold’s Son & Co. of Philadelphia, Watling, Lerchen & Hayes, of 
Detroit, and Piper, Jaffray & Hopwood, of M nneapolis, at a price of 
100.026, on the bonds divided as follows: 


New 
Birmingham Memphis 
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$396 ,000 ie works bonds as 2%s, maturing on Dec. 1 as fettows: 


1936 to 1941, and $15,000, 1942 to 1961. 
payable "I. & p” 
110,000 public works bonds as 3s, motertag 5 $10,000 from Jan. 1 1937 to 


incl. Interest payable 
Edward y eal & Co., R. W. Pressprich & Co. and Robinson, 00.68 fer 


& Gibson were second high bidders for Nhe bond issue a 1 
$396. 000 as 3s and $110,000 as 2s. Goldman, Sachs *& Co. and Eldredge 
bid 100.409 for the same combination and Brown 1 & Co. 
fF bid 100.309. Chemical Bank & Trust Co. headed a group which bid 
1 for oe » Saud. 000 as 3s and the $110,000 as 2s. 
Halsey, & Co., Bancamerica Blair Corp. and Gray —" 
& Co. bid 100 208 205 for the $396,000 as 2.90s and the $110,000 as 
National Bank Foup bid 100.385 for the $396,000 as 3s aad 00. 049 for 
the $110,000 as 


OCITY OF MEMPHIS TAX STATEMENT* 


Uncollected Uncollected 

Fiscal Total End Year Per Jan. 2 1936 Per 

Year , Levy of Cent Cent 
1928...$22.50 $5,798,796.20 $512,178.91 0883 $1 13,020.65 .0194 
1929... 22.50 5,992,093.73 618,866.46 .1033 182 2,963. 95 .0305 
1930... 22.50 ge 0G-ett Ae 859.556.44 .1264 235,530. 77 + @©.0346 
1931... 22.10 6,714,101.79 1,125 628.68 .1677 394,931 .0588 
1932... 21.60 6'507 146 a6 : ,460, 948.66 .2245 540 .976.53 .0831 
1933... 21.40 656, ,058.5 541,757.94 .2586 632 383.52 .1064 
1934... 21.30 5 945,103. 8 1°374.344. 66 .2312 758 .330.76 .1276 
1935... 21.30 5,890. "624.2 1,.276,000.94 .2166 1,276,000 94 .2166 

Rate per $100 taxes <n May leach year. 1935 levy includes: 






































$1.34 City corporation. ..................-.- $3,705,838 .86 
0. 5 mandatory City RET AG FRIES ° 18 a ; .606.47 
0.1 ' , Ci ty DEED. ncodktddiad stabeadidesene .209.51 
ht cil da te teh Uh nen tin endl hh Sit eem oe 82. 969.44 
$2.13 $5,890,624.28 
1935 taxes are levied and payable May 1 1935. Tax lien attaches 

Jan. 10. Taxes delinquent Sept. 1. 

Bonded Debt 
Gross bonded debt Jan. 2 19036... .. cc ccccccccccccccccucs $28 ,553 ,000.00 
Deductions as of Jan. 2 1936: 
Water RENEE EEE $5,609 ,000.00 
School si Db ni Godel ines awed soe 687 .030.30 
Genel Sie teehess cil: i76-785.52 
SSRs GE CO bck dbcddcecsduccse : ‘ 
7,297 .815.82 
$21 ,255,184.18 
Debt Administration During Previous Eight Years 
Sutstendins i oii Ne ek ni ci hin pinmamnbatala $27 .680,000.00 
Issued during period Jan. 21928 to Jan 2 1936......-.-...-- 10,993 ,000.00 
$38,673,000 .00 
es Ge Se ides che nodcuctactébneedvoto 10,120,000.00 
Outs in MU hh ea ot d nbeceeena $28 553 ,000.00 
Deduct gross debt at Jan. 2 1928.....................-.-- ,680 ,000.00 
Increase in gross debt in eight years.................... $873 .000.00 
ee Be Be i criti dite ais Wirtametiialnines oeimiditthdies elie $20,205,670.80 
Peas Gee Ge OB oa he thas tab eadéwkct ctaebanntaaa 21,255,184.18 
Increase in net debt in eight years ......-........-..-...- $1,049,513.38 
Analysis of Net Debt Increase 
Bonds issued Jan. 2 1928 to Jan. 2 1936..-..-- $10,993 .000.00 
Bonds retired Jan. 2 1928 to Jan. 2 1936.-.-.-- 10,120,000.00 
Excess of issues over retirements... ...................-. $873,000.00 
Add—tIncrease in sinking funds..........-... $686 ,486.52 
ecrease in water debt.............. 863 ,000.00 
176,513.48 
$1,049,513.38 

Net per capita bond debt Jan. 2 1928..................-. $100.52 

Net per capita bond debt Jan. 2 1936..................-- 

NE GR RRS TS I I a RM fl na, $19.86 
SEI Ry BSR aa AR aa AE GG) oh a Ra SE 201 ,000 
Fe eeR 6 6 4'o bac beemennocbbnceine Siktetmioes 263 500 


MEMPHIS, Tenn.—NOTE SALE—tThe two issues of notes, series of 
1936, aggregating $1,000,000 offered for sale on Jan. 28—V. 142 p. 338— 
were awarded to the First National Bank of Memphis, at 0.25%, plus a 

remium of $66. The notes are divided as follows: 
,000 revenue notes. Due on June 16 1936. Dated Jan. 1 1936. 
500, ‘(000 revenue notes. Due on Sept. 16 1936. Dated Jan. 1 1936. 


MEMPHIS SCHOOL DISTRICT (P. > Memphis), Sona Nore 
SALE—The two issues of notes, series of 1936 
offered for sale on Jan. 28—V. 142, p. 500— 
National Bank of Memphis, paying a premium of $36, for the notes divided 


as follows: 
Due on July 15 1936. Dated Jan. 1 1936 


$200,000 revenue notes at 0.25%. 
400,000 revenue notes at 0.40%. Dueon Oct. 15 1936. Dated Jan. 1 1936 





TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 


Sterling Building Houston, Texas 











TEXAS 


BROWNFIELD, Tex.—BOND CALL—lIt is stated by Roy M. Harod 
City Secretary, that the city has exercised its option to redeem $32, 500 of 
its 6% water works bonds, dated July 1 1924, numbered from 22 to 60. 
Denominations $500 and $1,000. Said bonds shall be redeemed at Ee 
and accrued interest on Feb. 25, at the Central Hanover Bank & Trust 
in New York City. 


BURNET COUNTY (P. O. Burnet), Tex.—BOND SALE—Newman 
& Co. of San Antonio have purchased and are now offering to investors an 
issue of $74,000 4% courthouse and jail bonds. Dated Dec. 30 1935. 
Semi-annual interest M. & 8. 1 payable at the County Treasurer's office. 


CAMERON, Tex.—BOND OFFERING—It is announced by W. A. 
Morrison, City Attorney, that he will receive bids until 8 p. m. on Feb. 4, 
for the purchase of a $36, 000 issue of 4% semi-ann. school bonds. Due 
from 1937 to 1952. 


CHEROKEE COUNTY ROAD DISTRICT NO. 1 (P. O. Rusk), Tex.— 
BOND OFFERING—Sealed bids will be received until 11 a. m. on Feb. 10, 
by Frank Devereux Jr., County Judge, for the purchase of a $53,000 issue 

5% road, series C bonds. Due on Feb. 10 as follows: $5,000, 194 
$6,000, 1950 $10, quo. 1951 and 1952 $8,000, 1953 $2,000, 1954 $7000: 
1955, and $5,000 in 1956. Bids must be for the entire amount offered. 
The ap roving cminion of Clay, Dillon & Vandewater of New ‘ork, will 
be furnished. A certified check for $530, payable to the County Judge, 
must accompany the bid. 

BOND CALL—Cora M. Dickey, County Treasurer, states that the county 
has elected to exercise its option and redeem on Feb. 10, at the office of the 
State Treasurer, road bonds numbered 51 to 124, dated Feb. 1 1917. It 
is said that funds for the redemption of these bonds will be available 
between Feb. 10 and 25, interest to cease on date called. 
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DALLAS LEVEE DISTRICT ar o. Sere d Texas—BOND REOR- 
GANIZ7ATION PLAN UPHELD— 1 dispatch from Dallas to the 
‘Wall Street Journal” of Jan. 28 had 1 the ne tole to aay: 
“Judge W. H. Atwell of the U. District Court here ny tee ved a re- 
nization unty Bois 


lan whereby the holders of $786,000 of Dallas 

istrict bonds will receive in exchange for these bonds 75% % 

pe and new bonds. Immed eta recoding this approval, the Court rul 
inst an intervention suit filed by John Fortson and Joe B. Fortson, 

who own $112,000 of the bonds and who sought to block consummation 

of a $220,000 Reconstruction Finance tion ne an integral fac 

in the reorganization plans for the bankrupt district 


GALVESTON INDEPENDENT SCHOOL DISTRICT (P. C. Gal.- 
veston), Sone BON? ELECTION NOT HELD—lIt tated by the 
Secretary of the Board of School Trustees that the $150, 000 junior college 
bonds were not submitted to the voters on Nov. 2, 
goes on to report that such an election is not eonveniplated at this time. 


GARWOOD, Tex.—BOND 650 on DETAILS—The State Board of 
me a Pere -_ for the  Sactite urchased from the District recently 
—V <p. pang a 1,000. "Tnserent at 4% payable mb-ommually. 

y 


” eee ohegger EEE CALL—It is stated by H. o, Funk, City 
. that the city is exercising its option and is calling oF Fein ws 
all outstanding street improvement and sewer system, woo ~ 
rants, dated July 1 1930, at the office of the Brown-Crummer Ba Bo or 
©Oo., on March 1, on which date interest shall cease together with the 
premium of 2% on the face value thereof, stipulated in od tn the said warrants. 


HIDALGO COUNTY (P. O. Edinburg), Fag wae REFUNDING 
PLAN SIGNED—The commissioners court of the above county is 
have signed a refunding agreement ae Neie Sy outstanding bonds of as 
road issue of 1933 to $1,0 bonds were issued 
for the p of + ncing (fen tne of the Edinburg-Pharr 
now — 

A total of $54, a belen me most of this peing furnished by the 
gaat 4 under its partici nosing plan f payments for roads puilt by counties 
and later accepted by t the State Hig way Department. The remainder 
is bei ——— in two issues, $169,000 bearing 44% 
5%. About 85% of the bondbolders have 





way, 


KIMBLE COUNTY (P. O. Junction), Tex.—BOND SALE—Newman 
& Co. of San aoe have purchased and are now offering to investors an 
issue of 2105 940 5 “4 Te coutrhouse and jail as bonds. Dated Jan. 10 
1936. Interest paya Se Jan. 10 and July 10 at the Frost National Bank 

o. 


LONGVIEW, Tex.—BONDS VOTED—We are informed a, City 
Clerk that at the election held on Jan. 23 the voters se oe 
on $250, 9,000 in 4) \% ae, and 44% water ee mds by a count of 
. & u 
Ang states that shane "Gomes have already been 
Decem 


(In these columns last ber, we renerted. ‘ihe sale of three issues 
e 4 % one $39” water system revenue bonds aggregating $250,000— 


EL OMERY COUNTY (P. O. Conroe) Tex.—BONDS SOLD— 

93,000 issue of road refunding bonds is said to have ae Seen 
—H. 60. the Barrett-Pondrom Co. of Houston, as 3 4s, yy ae 

equal to 100.12, a basis of about 2.46%. Due in “er R 


PASADENA | I ba ne Sy ke pep SCHOOL DISTRICT (P. O. Pasadena), 
Tex.—-BOND DETAILS—lIn connection with the $200. 000 3 374 % semi- 
annual school gn bonds anit han ay F by, 7 ~ ttorney- 
General and scheduled for sale in the near fu 501—it is 
stated by the Secretary of the Board of Education has , Fe fae are 
dated Oct. 10 1935, are in the denomination of $1,000 each, and mature 
$1,000 from April i0 1936 to 1975 incl. Principal and interest payable 
at the First National Bank in Houston. 


POLK COUNTY (P. O. Livingston), Tex.—BOND SALE—An issue 
of $170. 000 44% % road p retaneing bonds was purchased recently by Mahan, 
Dittmar & Co. of San Antonio, and eanener, Pierce & Co., Inc. of Dallas, 
jointly. Denom. $1,000. Dated Feb. 5 1936. Due $10, 000 from May 15 
1937 to 1953, incl. Prin. and int. (M. & N. 15) payable at the office of the 
State urer. Legal opinion to be furnish at the State’s Attorney- 
General, and by Chapman & Cutler of 5 t 


is expected the bon 
will be ready for delivery about Feb. 15 or They are being issued to 
refund a like amount of optional 5% bonds 


SHERMAN, Tex.—BOND OF FERING—Sealed bids will be received 
until 7 p.m. on March 2, by J. C. B t, City Clerk, for the purahase 
of a $10,000 issue of 3% % semi-annu public school bonds. 


TAHOKA INDEPENDENT SCHOOL DISTRICT, Tex.—BOND 
SALE—An issue of $40,000 5% school building bonds was ’recently sold to 
Garrett & Co. of Dallas for a premium of $35), equal to 100.875. Due 


serially for 40 years. 
UTAH 


ST. GEORGE, Utah—BOND SALE DETAILS—It is stated by the 
ity Recorder that the $11,500 water revenue bonds purchased by the 
uren W. Gibbs Co. of Salt Lake City, as noted iast Movenber—-. 14l, 

pe $425—bear an atet%, and were sold at a price of 102.25. Due 








We Are Specialists in 
MAINE—NEW HAMPSHIRE—VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


VERMONT 


tha Fable Winks hoiatintaeh kos ceanbted ae ienind eee a 
c Wor n on has approv e follo allotments 
municipalities in the above State: . ° 7 
w Panton, Addison County—Loan and grant of $18,182 to the Town of 
Panton for a ~—_ way bridge across Dead Creek. The loan of $10,000 will 
come from the PWA revolving fund and the t of $8,182 will be made 
from the new Works-Relief appropriation. onstruction is estimated to 
— 6% months. 

ennington, Bennington County—Grant of $45,000 to the Bennington 
County Courthouse and Jail Committee to construct a courthouse and jail 
building estimated to cost $100,000 and require five months to complete. 


No loan was Bic, panoeng 

Bennington— and grant of $36, = to Readsboro School District 
for a are g building. The loan of $20,000 will be made from the PWA 
revolving fund and a grant of $16,363 will be paid from the new works- 


relief appregenien. Construction is estimated to require 13 weeks to 


com 

Nagy ine ilton, Crittenden County—Grant of $12,150 to the Milton Graded 
School District for a eweseery addition to a school building estimated to 
cost $27,000 and ao e five months to complete. No loan was requested. 
» Enosburg Falls anklin County—Grant of $26,550 to the village of 
Enosburg lis for a hydro-electric power plant estimated to cost $71,550 
and require six months to complete. No loan was requested. 


VIRGINIA 


CRAIGSVILLE*SANITARY DISTRICT (P. O. Staunton), Va.— 
BOND ye is stated by the Clerk of the Board of Supervisors that 
the $31,000 4% semi-annual water system bonds ap aoureves by the voters at 
the general election last November have been ased by the National 
Valley Bank, bare to 1943; 














of Staunton. Due on Oct. 1 as follows: 


$1,000, 1944 to 1956; $1,500, 1957 to 1964, and $2,000 in 1 
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$48,000.00 


COMMONWEALTH OF VIRGINIA Ref. 4s, 
due July 1962, at 2.50% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


WINCHESTER, bd Being yy ISSUANCE CONTEMPLATED—tThe 
City Planning Commission is rted to have submitted to the Oity 
Council recently a resounmendaaie ey the question of constructing a 
new oy i Supp y system for the cit be paid for by a $450,000 bond 
issue, be tted to a vote of the gy 


WASHINGTON 


CATHLAMET, Wash.—BOND OFFERING—Bernadette Cooper, Town 
Clerk, will receive bids until 7:30 p. m. Feb. 17 ne Oe pee + "$3,500 
general obligation bo interest at no more t sf Interest 
payable semi-annually. Bonds are to run for not more than 13 years from 
date of issue, subject to call on any interest payment date. C check 
for 5% of amount of bid, payable | to the town, required. 


CHEHALIS, Wash.—BONDS VOTED—lIt is stated by the D 
— ty Treasurer that at the election held on aver S af A, - voters appro 

he issuance of $75,000 in water works system bonds by a wide aaretn, 
Wize Gende herve nat Gane toed eb oak eccordine to reper. . 


EATONVILLE, Wash.—BOND SALE—lIt is stated by the Town Clerk 
that a total of $17,500 bonds has been purchased by the Eatonville State 
oe 2 at par. e bonds are as follows: $12,500 water, and $5,000 light 


KLICKITAT Ny ik SCHOOL DISTRICT NO. =. O. Golden- 
oe Wash.—BOND OFFERING—Sealed bids will be received until 
dP 500 . on Feb. 17 by J. W. Gray, County Treasurer, for the purchase of a 

000 issue of school bonds. Interest rate is not to exceed %. pares 
semi-annaully. Bonds to run for a period of 20 years, starti 
second year after the date a es Prin. and int. payable at the County 


oe the aed State in New York, or at the 
A certified ch eck for 5% of the amount bid is 


State Treasurer's office. 
required. 

LA CENTER, Wash.—BONDS SOLD—It is stated by the Town Clerk 
that a $4,700 issue of 6% semi-ann. town bonds off for sale without 
—— last t August, has been sold to the Security State Bank of Woodland, 

par 

SEATTLE, Wash.—BOND SALE—The $200,000 cou or registered 
sewer bonds offered on Jan. 31—V. 142, p. 339——were Bane ow to the a 

vil Service Employees Retirement System, the only bidder, at 
4%% bonds. Dated Jan. 1 1936. Due annually commen th the 
second year and ending —e | the 30th year after date of bon in such 
amounts aol og 4 as practicable) as will, together with interest on out- 
aes ae , be met by an equal levy "for the payment of bonds and 


WISCONSIN 


KAUKAUNA, Wis.—BOND OFFERING—Sealed bids will be received 
until 42 : m. on Feb. 4 by L. C. bap f Cit fant for the emg Ay FO of an 
issue 0 ; coupon sewage posal ant bon enom 
Dated Au 1 1935. Due on Feb. 1 as follows: $5,000, 1938 to oat: 
$10,000, ; $15,000, 1944 to a O81, ana ooo 1952. Prin. 
and int. cs & A.) payable at the City Treasurer's 0 The bonds are 

to be issued subject to the examination and cartificadions by the ene A ae on 
anual of the State and all bids must be so conditioned. check 
for 2% of the par value of the bonds, payable to the City Neen ol must 
accompany the bid. 

(An issue of $170,000 bonds, bearing the same description as those now 
offered, was disposed of by the city on _ 6—V. 142, p. 339.) 


LAFAYETTE COUNTY (P. O. Dastingten), Wis.—BOND AUTH- 
ORIZED—The issuance of $280,000 in highway improvement bonds is said 
to have been approved by the Board of Su rs. 


LINCOLN COUNTY (P. O. Merrill) Wis.—BOND pony Hemmant! 
AUTHORIZED—tThe County Board of Supervisors is said to have 
Ee a Ot roviding for a referendum on April 7, on the proposed 
in highway paving and merovennean t bonds. 


ghevreiesindind COUNTY (P. O. Wausau), Wis.—NOTE SALE—It is 
stated by the County Clerk that an issue of $150,000 wie , 
purpose notes was wore on Jan. 27 by the Northern 
ties Co. e Vowen. paying ng a premium of $1,443, equal to My 100 935. a basis 
of about 1 ue on Aug. 1 1937. These notes were auth 
recently by rt Se Board of Su 


PEWAUKEE JOINT SCHOOL DISTRICT NO. 1 (P. O. Pewaukee) 
Wis.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Feb. 8, by H. F. Washburne, District Clerk, for ow Ee of a $78,000 
issue of % coupon improvement and buil ding bo ds. Denom. $1, 000. 
Dated Jan. 15 1936. Due $6, from July 15 1937 to 1949 incl. Prin. and 
int. . & J.) payable at the District Treasurer's office. Bidders to furnish 
own legal opinion. A $5,000 certified check must accompany the bid. 


TOMAH, Wis.—BOND OFFERING—Ethel Sowte, Cit $5,000 4% Clerk, will 
receive bids until 7:30 p. m., Feb. 4 for the purchase of % goupon, 
A iggy as 4 princi al, storm water sewer roo ad gal 

S500. Dated Jan. 1 1936. Due $500 yearly on Jan. 1 from 087 ie 7946, 
n ve. 


Phone 38-9137 











le 





WYOMING 


HOT SPRINGS Cor YS P. O. of mepere) Wyo.—NO BIDS 
OPENED——TO RE-OFFER BONDS—No bids were opened for he sale 
of the $60,000 courthouse bonds offered on Jan. 25, at not to exceed 4% 

V. 142, p. 664. The issue will be readvertised. Dated Feb. 1 1936. ue 
$4,000 yearly on Feo. 1 from 1941 to 1955, incl. 


LARAMIE COUNTY lah DISTRICT No. 9 (P. O. Pine nee al 

Wyo.—BOND Ta ee H. McFarland, District Clerk fi 

receive bids until 7:30 Yo 21 for the urchase at not less than 

of $14,000 school build honda, which will meanest at no more t 
%%. Dated Jan. 1 1936. Interest payable sen sem -annually. Due vou’ 

as follows: $500 1937 to 1944; 1948, ene $1,500 

to 1952. Certified check for 5% bY amount of bid. payable to the District 


, required. 








Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


BRANDON, Man.—UNABLE TO MEET FURTHER RELIEF COSTS— 
Due to the straightened condition of its finances, the city has advised the 
Provincial government that after the end of Janaury, it will not be able to 
pay any portion of unemployment relief expenditures. 
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CANADA (Dominion of)—REFUNDING OF PROVINCIAL INDEBT- 
EDNESS UNDER FEDERAL GUARANTEE PROPOSED—At the recent 
Dominion-Provincial conference and the meeting of the Dominion-Provincial 
Committee on Financial Questions full discussion was had of the financial 
5 semen now confronting a number of the Provinces as a result of the 
en placed on them primarily through the necessity of providing funds 
to meet relief requirements. e conferees also took up the question of 
easing the current monetary difficulties through refinancing part or all of the 
outstanding debts of the vinces. A program was upon for 
refunding of such indebtedness under Federal guarantee. nder the plan, 
any Province desirous of refunding its indebtedness would be obliged to 
Reece its financial affairs under the management of a so-called Loan Council. 
his matter was taken up at the Jan. 14 meeting of the Permanent Com- 
mittee on Financial Questions, at the conclusion of which the following 
statement was issued: 

“The conference agrees that the British North America Act should 
be amended to enable the Dominion acting on the request of a Province 
to assist the Province concerned in a refunding operation by extension of a 
Dominion Government guarantee if it is clearly evident that the position of 
the Province renders such an operation essential. 

“The amendment to the Act would be in a form which would permit 
any Province whose bonds are guaranteed to secure the Dominion against 
loss by pledging as collateral security amounts payable by the Dominion 
from time to time as subsidies, and also to pledge other specific revenues. 

“It was also agreed that before the Dominion guarantee is giyen the 
Prov nce concerned should accept the principle of Council approval 
of any refunding plan and of all future borrowings. 

*‘In the case of Provinces whose circumstances are not such that refund- 
ing of present debt is essential, it was agreed that provision should be made 
for them to come within the Loan Council scheme if they so desire with 
respect to funding of maturities as they occur and also with respect to new 
borrowings. The extension of Dominion guarantee in such cases would be 
= upon acceptance of Loan Council supervision of future bor- 


“It was recognized that the Dominion government should not pledge 
the credit of the country in support of obligations of individual provisions 
unless the Dominion was given protection in the form of specific security to 
which reference has giready been made, and also empowered to act in the 
event of default on the part of such Province. 

It was agreed that a Loan Council for each Province deciding to come 
within the scope of the plan should consist of the Minister of Finance of 
the Dominion and the easurer of that Province with the Governor of 
the Bank of Canada as advisor. 

“It was also agreed that there should be a National Finance Council 
composed of the Minister of the Dominion and the Treasurers of all Provinces 
with the Governor of the Bank of Canada as advisor. The object of the 
National Finance Council would be to co-ordinate policies relating to 
finance and public borrowing generally. 

In regard to fields of taxation, a ae of the Dominion expressed 
willingness to initiate amendments Of the British North America Act 
requested by the Provincial representatives to clarify and extend the Pro- 
bien: St gh od of taxation with respect to gasolene, amusements, fuel oil, 
retail sales, &c. 

“The Dominion representatives agreed that the present Dominion 
machinery for income tax collection will be used for collection of income 


tax levied under a Provincial statute, provided satisfactory arrangements 
can be made.”’ 


CANADA (Dominion of)— MUNICIPAL OPERATING COSTS 
HIGHER—The cost of municipal government in Canada recorded a further 
increase in 1934, according to a report released by the Citizen's Research 
Institute of Canada. 

B on figures for 16 representative Canadian cities the average per 
capita cost of government increased from $54.59 in 1933 to $55.78 in 1934. 
These figures are the net cost to the cities, after the deduction of provincial 
grants. They include the cost of unemployment relief whether such costs 
are funded or not. 

The total combined cost advanced from $156 millions in 1933 to $160.2 
millions in 1934. While unemployment relief expenditure was the chief 
factor in this increase, it was not the sole reason for the advance. Total 
expenditures increased $4.2 millions, while unemployment relief expenses 
were only $2.6 millions higher. 

The record of expenditure since 1929 of the 16 cities reviewed is as follow:s 

Municipal Expenditure 


*Expenditure on Per Capita 


Year— Current Account Expenditure 
Shai Sasi cori ca on dp oi dinepsatalenapinsdinem iaiabaeaiies shige ae 128 ,857 ,822 47 .23 
ta iilelias itis dite abecchistc alldabainidiniit talents iis ,335,648 43 
DEE a: cotstnine-h cba 0 huid dehee baitadenie dk 148,629,514 52.76 
Ssh cde isha tarsal an tn.ns.plliabaditad dia niitaca caddie 50,506,872 53.40 
ERR ERR A BREA Eb ded 156, ,006 54.59 
Bechara sa oe citnen ain eae eae 160,254,847 55.78 


* Includes relief expenditures after deduction of Provincial and Federal 


grants. 
‘“‘When it is considered that since 1929, in a period of rmerey | prices, 
reduced rentals from real property, and greatly reduced individual incomes, 
the municipal expenditures in these 16 cities, increased over 24%, the 
present plight of the home owner and municipal taxpayer is understandable,”’ 
the report states. 

NINE MONTHS DEFICIT PLACED AT $40,000,000—Deficit of the 
Dominion government in December totaled $2.6 millions. This brings 
the total for the first nine months of the current fiscal year to $40.3 millions, 
an increase of $4.8 millions over the corresponding period of 1934, ac- 
cording to ‘‘Financial Post.’’ 

While revenue for December was over $1 million higher, the deficit $2.6 
millions is shown as against a surplus of $708,000 in December 1934. In- 
creased revenue comes from income taxes, excise taxes, excise duties and 
post office, named in the order of importance. Customs duties and mis- 
po pr revenue are down and the gold tax disappears entirely as a source 
of revenue. 

Revenue in the nine-month period increased $14 millions. Income tax 
colléctions alone accounted for a greater increase than this. Repeal of 
the gold tax and declines in other items offset part of the income tax ad- 
vance. 

While ordinary expenditure has increased $4 millions in the nine month 
period, the principal increase has been in special expenditures. Included 
under this head are expenditures under the Public Works Construction Act 
which have jumped $17.5 millions. Unemployment relief expenditures 
are down $600,000. 


Dominion Revenue and Expenditure—Nine Months to Dec. 31 











Revenue— 1935 1934 Change 
Customs duty .............-... $56,641,000 $57,317,000 —$670,000 
ST i oi i 35, ,000 = 34, ,000 +1,118,000 
IEE «. «induces nein mista 82,916,000 83,858,000 —942,000 
ERIE IA BES 03; 73,250,000 54,139,000 +19,111,000 
EE Sen, a ialne tp edie mantel 1,413,000 5,146,000 +3,733,000 
Post office.................... 23,889,000 23,070,000 +819,000 
Miscellaneous ...........-.-.-. 14,649,000 16,337,000 +1,688,000 
ECM Gt cebiicbaewowse sae 75, 244,000 +31,000 

BEG vidvcaccnivbbatawe wanm $288 292,000 $274,247,000 +$14,045,000 

Expenditure— 

EER er 269,546,000 265,253,000 +4,293,000 
Special ..........-.-..-.-.-.-. 52,444,000 36,970,000 +15,474,000 
a taal cs cece ane nmiaie 6,652,000 7,488,000 —836,000 
al RIE. 5. 1 aly dimncnprilasiaEnmanesh $328 642,000 $309,711,000 +$18,931,000 


CANADA (Dominion of)—PROTECTIVE COMMITTEES FUNCTION- 
ING IN SUBURBS OF TORONTO—Announcement has been made of the 
creation of protective committees to represent creditors of various Toronto 
suburban municipalities which are now in default. These committees, 
reports the ‘‘Monetary Times’’ of Toronto, have been organized in an 
endeavor to protect the interests of holders of bonds of these municipalities 
in the event of any plan of reorganization being proposed at any time that 
may not be in the interests of the bond owners. Each municipality has its 
own committee, the personnel of which is made up of actual owners of 
bonds or their representatives. These committees have requested holders 
of the bonds to deposit them with depositaries, which in all cases are Cana- 
dian trust companies, so that bondholders may be organized and be in a 
position to take united action promptly should the necessity arise. 

It is said that deposited bonds will not, in accordance with the terms of 
the agreement, be voted in favor of any plan without first consulting the 
owners. In the event of the latter not being in favor of any proposal, they 
will be at liberty to ask for the return of their bonds. 





or 


Feb. 1 1936 


bonds of the various municipalities have already been 
deposited with the trust companies, and other bondholders are being urged 
to take prompt action in this matter. The Secretaries of the various com- 
mittees from whom detailed information may be obtained are: Township 
of York Secretary, A. 8S. Burton, 112 King St., West, Toronto; Township 
of East York Secretary, Graham Lawson, 25 Ki St. West, Toronto; 
Towns of peer oerous Secretary, N. D. Crisp, 80 King St. West, Toronto 
Township of North York Secretary, W. E. ©. Martin, 330 University 
Ave., Toronto; Township of Etobicoke Secretary, A. 8. Haydon, 15 King 
St. West, Toronto; Town of New Toronto Secretary, A. C. Cochrane, 
200 Bloor St. East, Toronto; Town of Mimico Secretary, H. neta 3 
255 Bay St., Toronto; Town of Weston aera A. W. Nursey, 2: 

ed St., Toronto; Town of Leaside Secretary, C. H. Webb, 302 Bay St., 

oronto. 


CANADA (Dominion of)—TREASURY BILL FINANCING AT 
RECORD LOW COST—With the sale on Jan. 14 of $25,000,000 Treasury 
bills at an average interest cost of 1.159%, the Dominion established a new 
record low cost on borrowings of that nature. The new low rate reflects 
a continuing advance in the credit rating of the Dominion and the hu 
amount of funds available for investment. The ‘Financial Post’’ gave the 
following record of sales of Treasury bills since Sept. 1 1935: 


Chronicle 


A great man 


Amount ld Price Cost (20 
$25,000,000 Jan. EP SSceeeieee ray Seen $99.71 1.1 
,000, tt en 62d pa dvewbdibe outs 99.705 1.198 
,000, CME. Ta ci a oe 99.67 .249 
20,000,000 Py MR 2 ote a Sa 9.68 1.171 
30,000,000 EE PERE IRR Se a 99.672 1.302 
,000 ,000 ae RE ES Re ees 99.64 1.411 
15,000,000 AER MES Toya tn. eR gil 99.635 1.363 
,000, I 99.68 1.287 


HAMILTON, Ont.—TAX COLLECTIONS HIGHER—The city reports 


an increase in tax collections in 1935, total receipts amounting to $8,250,232 
or $586,890 more thna in 1934. 


HULL, Que.—RAISES TAX RATE—In an attempt to balance its 


budget and maintajn its credit standing, the city has increased its tax rate 
for 1936 by $2 per $1,000 of assessed value. The new tax rate, dating from 


May 1 1936, will be $18 per $1,000 of assessment instead of $16, the pre- 
vailing rate for several years past. 


HULL, Que.—BOND SALE—The issue of $130,500 4%% coupon 
phe 08 ag as to principal unemployment relief bonds offered on Jan. 28 
—V. 142, p. 340—was awarded to L. G. Beaubien Co., Ltd., of Montreal 
at 97.17 and accrted interest. The Banque Provinciale Du Canada bid 
97.06. Dated Nov. 11935. Due serially on Nov. 1 from 1936 to 1955. 


PRINCE EDWARD ISLAND (Province of)—NEW PREMIER AP- 
POINTED—Hon. Thane A. Campbell has been appointed Premier of the 


Province, succeeding the late W. M. Lea. Mr. Campbell is also Provincial 
Secretary-Treasurer. 


ST. LAMBERT, Que.—SEEKS REDUCTION IN INTEREST RATES 
—At the meeting to be held in Montreal on Feb. 10, bondholders will be 
asked to approve a refunding plan offered by the city with the approval of 
the Quebec Municipal Commission. The plan, it is said, includes the fol- 
lowing provisions: 

All maturities will be postponed for three years. 

The interest rate will be reduced 1%, the minimum rate to be 4%. 

There will be no loans during the next 18 years unless required for urgent 
capital expenditures and the interest rate will not exceed 44%, the average 
of the new rate. 

Every year for 18 pos the budget and tax rates must be accepted by 
the Quebec Munici Commission. 

+ a bonds will issued to carry out these conditions under the same 
y-laws. 

The Quebec Municipal Commission has devoted several months to 
studying the plan and has approved the proposal. 

Steps have been taken to alter the city’s financial position by a revision 
of the Housing Scheme loan, giving the city the benefit of lower interest 
rates and a longer period of time to liquidate the capital debt. 

“The total consolidated debt,’’ states a letter sent by the city to the 
bondholders, ‘‘exclusive of the Housing Scheme loan, amounts at the end 
of 1935 to $3,416,388, representing 36.7% of the present taxable property. 

It points out that debt charges absorb 50.87 % of the actual total revenue 
of the city and that the annual cash revenue is short by at least $60,000, 
due to the fact that the city could not collect taxes and special assessments 
on vacant lands, which had since become the property of the city. 

Shrinkage of tax reevnue is set forth in the plan, showing that in 1929. 
with a tax rate of 15 mills, $256,184 was levied, while in 1935, at the tax 
rate of 17.5 mills, or $252,400 was levied. 

The estimate for 1936, with a rate of 17.5 mills, is only $207,900. This 
reduction is attributed directly to sales for tax arrears in the last three years. 

The remedy, as set forth in the letter, lies in the revision of the bonded 
debt of the city. 


ST. LOUIS DE CHAMBORD PARISH, Que.—PAYMENT OF PAST 
DUE INTEREST—The parish has been authorized by the Quebec Municipa 
Commission to pay interest coupons due Jan. 1 1934. 


ST. THOMAS, Ont.—IMPROVES FINANCIAL CONDITION—This 
municipality improved its financial position in 1935, tax collections show- 
ing improvement and bank loans being reduced. Tax collections in 1935 
totaled $704,431, or 102% of the levy. Collections of current taxes were 
the best since 1931 and arrears were reduced 60 $297,503. Bank loans 
were reduced by $38,795. 


SUDBURY, Ont.—CITES GAIN IN TAX PAYMENTS—tThe city 
had better tax collections in 1935 than in 1934, collections amourting to 
106.8% of the levy. Tax receipts totaled $814,116 as compared with 
$758,187 in 1934. Collections of current taxes amounted to 70.26% of the 
evy. | 


TORONTO, Ont.—RELIEF COSTS HIGHER—The city reports an in- 
crease of $1,100,000 in direct unemployment relief expenditures in 1935, 
although there was a decrease of 15,000 in the number receiving relief. The 
increase is attributed to additional supplies issued on the instructions of the 
Ontario government and increased prices of commodities. Direct relief 
expenditures totaled $9,975,643 and the net cost to the city was $3,597,777. 


VICTORIA, B. C.—PROPOSED BOND ISSUE—The city is ‘seeking 
permission of the Provincial government to issue $237,631 refunding bonds. 


WEST GWILLIMBURY TOWNSHIP, Ont.—BOND SALE—J. L3 
Graham & Co. of Toronto have purchased an issue of $15,914, 444 %bond 
at a price of 101.75, a basis of about 4.31%. WDuein 21 years. 


WINDSOR, Ont.—DEBT ADJUSTMENT PLAN HELD UNFAIR 
TO CREDITORS—Criticism of the proposed basis for adjustment of the 
debt for the new city of Windsor, composed or four municipalities, which 
are all in varying de,rees of default, featured the address of Thomas Brad- 
shaw, President of the North American Life Assurance Co. at the annual 
meeting of shareholders on Jan. 20. Coupled with the Windsor proposal 
was the action of the city of Niagara Falls, which shared the censure of 
the President. 

‘The proposed plan, involving the scaling down of original debts, as well 
as reduction in interest rates, indicates scant consiaeration for those who 
have loaned them money in the past to create the extensive and valuable 
services they now enjoy,”’ said Mr. Bradshaw. ‘‘It is firmly believed that 
the suggested compromise does not reflect this area’s ability to pay, and 
amounts practically to confiscation of the lender’s capital. It is incon- 
ceivable that the scheme has been put forth with the knowledge or approval 
of the Department of Municipal Affairs of the Province of Ontario, or that 
the Department will allow such a compromise to become effective. It is 
to be hoped that bondholders will demand a searching investigation before 
the acceptance of any such plan. 

“The intimation that another important city in Western Ontario— 
Niagara Falls—wh.ch has thus far been able to meet its interest cha 
will make no attempt to raise in 1936 by tax levy, interest on its funded 
debt, and as a consequence will make no effort to pay is an ,llustration of 
the attitude of elected representatives in some municipalities toward their 
just_obligations. 

“If these two cities, which have in past years enjoyed the confidence of 
their creditors, both of which are situated on the borders of the country to 
the south of us, expect to share in the better conditions referred to, and be 
classed as respectable communities of this Province, they are going the 
wrong way about it in refusing to make a real effort to meet their honest 
debts. Other instances of municipal indifference will unquestionably stamp 
such communities as places to be shunned by new businesses and those 
thinking of establishing homes.’’ 





